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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
highest and lowest daily average price of the twenty-five industrials , and the white area the corresponding figures for twenty-five rails. 
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All Mann Products 


are made under our roof 








Blank Book Hindery 
Loose Leaf Bindery 


Lithographing Depart ment 











| New Y ork Office 








Each of the above is a complete plant in itself. 

process is started and completed in our own factory. 
This assures a uniform, superior quality of work, impossi- 
ble to obtain if each process were done in a different shop. 


oose Leaf 


Blank Hooks Hound and I! 
« Stationery and Supplies 


“qual WILLIAM 
PHILADELPHIA 
FOUNDED IN 1848 


INCE 1848, we have been growing gradually, until to- 
S day we occupy every inch of space in our eight story 
factory building, 21 to 27 North Fifth Street, Philadelphia. 
In this one plant we have the following complete manu- 
facturing departments: 


intinme Departowe? Copying Book Bindery 
ngraving and I rinting with our own Peper Mills 
m-Steel Departi vent at Lambertville, N_ J 


Each 


Lithoeraphing, Printing, Engraving 


MANN COMPANY 


26! Broadway 








UTAH COPPER 


Coppers becoming active, timely 


analysis other features in 
Ask for a MARKET 
copy G-95 OPINION 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Exch. of N. ¥. 


82-84 Broad St. New York 
Phone: Broad 6330 Entire First Floor 
Chicago Richmond Hartford 


New Haven 





Milwaukee Petersburg 














WESTERN CANADA 


is recognized as a wonderful 
| field for investment. 

If you wish to keep in touch 
with its development read the 
| financial paper of the West. 


CANADIAN FINANCE 


Published at Winnipeg 


$2.50 per annum. 

















Bid and Asked 
Stock Prices 
First 


Every man wants to know the prices 
“bid and asked” as well as the latest 
actual selling prices of stocks in which he 
is interested. 


The Evening Post publishes bid and 
asked figures earlier each day than any 
other newspaper. 


They first appear in the Night Edition 
of the Post, printed at 3:50 P. M. 


In no other evening newspaper do they 
appear before the 4:20 P. M. edition. 


Next to giving dependable news the 
Financial Editor of the Evening Post is 
interested in prompt news service. 


New York Evening Post 

















Talks 


To Investors 
8 

SuccessFut INVESTING involves not 
only intelligent selection of se- 
curities, but occasional change 
from one type of issue to another 


type. Security values are affected 
by many influences. 


| In THE SPRING OF 1915 Chicago 
} and North Western common and 
General Electric were both sell- 
ing at about the same prices— 
125. We advised certain of our 
clients to buy General Electric 
and sell Chicago and North 
Western at that time. 


Waar was BEEN THE RESULT? Since 
that time, General Electric has 
greatly increased its dividend, 
and in 1919 sold as high as 175. 
On the other hand, Chicago & 
North Western has reduced its 
dividend from 7% to 5% and in 
1920 sold far below $60 per share. 


Tas 1s ONLY ONE INSTANCE in 
hundreds where our clients have 
profited greatly by wise invest- 
ment supervision of their irivest- 
ment holdings. Instead of suf- 
fering losses in both principal 
and income, these clients have 
not only fully maintained their 
principal, but have increased 
both principal and income with- 
out any speculative risks what- 
ever. 


Such is the type of Service which 
we offer to you. Let us tell you 
more about it. In ies will be 
promptly answered. 








An Up-to-Date Magazine 
Pye to press the week of publication, The New York Times 


Book Review and Magazine is the magazine that most closely 
follows the news. It is more nearly up-to-date than any other 
magazine. 

Topics of the day are discussed by men and women whose 
pre-eminence in their respective vocations have brought them to 
the public attention. Books are treated from the standpoint of 
news as well as critically by well informed and capable reviewers. 


The Book Review and Magazine is printed by the rotogravure 
process, and is an attractive periodical of solid worth. 


Issued W eekly—One Dollar a Y ear 


Che New York Times 


Bouk Review and Magazine 
Times Square, New York 














Moody’s Investors Service 


JOHN MOODY, President 

















85 Naseau Street New York, N.Y. 
BOSTON PHILADELPHIA CHICACO 
Danger ! 


You are in greater dan- 
ger from what may hit 
you from your insides 
than you are from any- 
thing that may strike you 
from outside. 

Arrange to let us give 
your innards a toning up 
with our special abdom- 
inal exercises that make 
your insides function nor- 
mally. 


McGovern’s Gymnasium 
Durland’s Riding Academy 


5 West 66th St., New York 
Teiephonc Columbas 2928, 10134, 9100 
































Water Power Developments 


Investigations Designs Appraisals 


CHARLES B. HAWLEY’ 


Consulting Engineer 


Munsey Building Washington, D. C. 








American Banker 


NEW YORK 


OLDEST AND MOST WIDELY CIRCULATED 








Banking Journal in America 





DIVIDENDS 


THE ESMOND MILLS 


(n May 
Preferred stockholders f record 
business April 2° Ps | tr regula 
dividend No. 4 of one and three-quarter % 
HAROLD WHITMAN, Treasu 


THE ESMOND MILLS 


May 19 here ‘ be 


PACIFIC GAS AND ELECTRIC CO. — 





FIRST PREFERRED DIVIDEND 
ORIGINAL PREFERRED DIVIDENI N t 

The regula ua r livid io per 
share upon the i Firs Pre i and 
Original Preferred Capital Stock of Com 
pany 1 t i nM 16, 1921 har 
hold of f busir April 30 
192 Th t ks will 1 losed 
and chech iled from the ffice of 
the Compar i I reach stockholders on 
the dats r b 


A. F. HOCKENBEAMER 
ri President and Treasurer 
San Francisco, California 


For The Annalist, 
a binder, holding 
twenty-six issues, 
strong and hand- 
some, gilt lettered, 
can be obtained by 
mail for $1.50. 


THE ANNALIST 
Times Sq., New York 
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World-Wide Free Market to Use All Gold and Stabilize Values 


Plan to Bring All Nations Back on a Gold Basis Would Have Governments Throw Stocks on the Market With a Fixed 


Minimum Price Changeable at Intervals in Terms of Present Currencies 


By CHESTER W. BIGELOW 


T is estimated that there is approxi- 
mately $9,500,000,000 of gold in the 
world in use for monetary purposes, 
Japan and the United States, with a total 
of about $2,700,000,000* between them, 
are the only nations which are today upon 
a true gold basis. It is only in these na- 
tions that payment of gold is freely 
made upon demand with no restrictions 
upon its exportation. The remaining 
$6,800,000,000 of gold is held by various 
nations which have, in some way, repudi- 
ated the true gold standard. Either their 
currency is not redeemable in gold upon 
demand, or there is in effect some other 
restriction, such as an embargo on the 
exportation of gold. Consequently, there 
is but $2,700,000,000 in guild which is 
free to come and go as it will. The bal- 
ance is locked up very largely inert and 
idle, held by the various other nations 
in the form of reserves. 

This is an anomalous situation. Never 
before, perhaps, was there greater need 
for production than exists today. But 
production depends upon commerce, and 
commerce, in turn, depends, to a great 
extent, upon sound money. The need 
for gold throughout the world was never 
more intense. Yet upward of 70 per 
cent. of the world’s stock is practically 
idle. 

The heritage of the twentieth century 
was machine production and the division 
of labor to a degree that had never be- 
fore been dreamed of, and, unavoidably, 
along with it, there came increased neces- 
sity for commerce and trade. To just 
the degree that individuals or nations 
came to specialize in the producti-n of 


’ particular things, their deficiency in all 


other things was magnified. So that 
commerce and trade, to the end that their 
products might be distributed and their 
needs satisfied, became as inevitably a 
part of the modern system ef production 
as is the trunk a part of-<a tree. Mod- 
ern production can no more flourish upon 
a disorganized system of commerce than 
ean the foliage and hranclkes of a tree 
upon an unhealthy trunk. 
GOLD MUST MOVE FREELY 
Production is thé ecryifig neéd 6f the 
moment. Men and nations are produc- 
tively organized to a high degree of 
specilization, a scheme of production 
which absolutely necessitates commerce 
and world-wide diffusion of the world’s 
production. The lack of a sound, effec- 
tive medium of éxchange is oné of the 
fundamental deficiencies of the situa- 
tion. Yet there is $6,300.000,000 of gold 
trapped in the vaults of the world, held 
as a réserve, to be put to work at séme 
future time when its use will be suffi- 
ciently unnecessary so that onl: its 





*AlL I figures ag of the end of the last fiscal 
year, June 30, 1 





Factor a Necessary One—Really a Scaling Down 


moral support will be required. Real gold 
money is the only one which the com- 
mercial world knows and understands. 
Silver as a standard has been abandoned 
by most of the principal countries. It 
offers no hope in the present situation. 
Credit, however ingenious, is but a clever 
means of utilizing gold; never yet has it 
continuously and successfully replaced 
and eliminated it. Gold is unique, and, 
in the present state of the world’s ad- 
vancement at least, there is no known 
method of otherwise effectually dis- 
charging, or of dispensing with, the func- 
tions which it serves in commerce. 
When commerce functions proprly, 
commodities flow at will to that point 
where the necessity for them is greatest. 
There they find their greatest utility and 
are consumed. Gold, a commodity itself, 
is the substance which cuts and thins the 


‘commodity stream, keeping it fluid. It is 


comparable to the lighter volatiles in 
crude oil, the substances which keep the 
whole mass liquid. If they be distilled 
away, the remaining substance becomes 
viscous, and so much the less liquid. Simi- 
larly, gold locked up in vaults is of no 
use in assisting the general commodity 
distribution. To accomplish this it must 
be permitted to diffuse itself freely; to 
come into contact with othe: commodities 
so that it may be exchanged for them at 
will and find its natural value equilib- 
rium. Thus it is enabled to perforra its 
functions as a common denominator of 
value and as a standard of deferred pay- 
ment. Its actual physical circulation is 
fiot essential to the general commodity 
circulation except in relatively small 
amounts. Credit payable in gold most 
easily and readily serves this purpose. 
But, curiously enovgh, this relat-vely 
slight free circulation of gold, particu- 
larly in international ‘rade, is the on in- 
dispensable feature of a true gold mone- 
tary system. If it is removed and free- 
dom of circulation is prevented, the sys- 
tem breaks down. 

To remedy the present situation, free 
gold markets throughout the world, simi- 
lar to the pregent L»ndon market, have 
been sugg This market, however, 
deals only with!current production, prac- 
tically, and, while other similar markets 
would be desirable, it is not believed that 
dealings in current production alone 
would be sufficient io regulate the situa- 
tion. The commerce df the world before 
the war Was using approximately $7,770,- 

000,900 of gold, arid its value had become 
practically stabilized upon the tacit as- 
sumption that this amount, together 
with the usual accretions due to current 
production, would cuntinue to circulate. 
If now this amount is to be reduccJ 70 
per cent., to say nothing of the reduction 
due to decreased production, it scems 
that its value must be enormously in- 
creased before it again finds itse!f in 
equilibrium with other commodities. This 
would mean many yéars of hard, difficult 


readjustment throughout the world, a 
period of falling prices and business de- 
pression. If possible, this should be 
avoided. 

Certainly, proposals for stabilization of 
the present depreciated exchange vzlue 
of gold as against other commodities do 
not seem feasible. Gold cannot be en- 
tirely denied a market. Any nation 
which maintains specie redeemability of 
currency and permits the exportation and 
importation of gold provides an absolute- 
ly free market. And no nation today 
will voluntarily abandon these principles 
so long as it is able to maintain them. 
Even assuming their total abandonment 
by international consent, clandestine 
trading in and smuggling of gold would 
be impossible of entire suppression. Con 
sequently, it seems inevitable that gold 
will seek and find its natural value equi- 
librium as compared with other commodi- 
ties. It does not seem possible that ‘it 
can be stabilized at its present or at any 
other artificial value as compared with 
other commodities. The value of eold 
should be left to shift for itself since it 
is bound to do so in any event. More, 
every facility should be provided to en- 
able the natural forces to operate as 
easily as possible. What every one is 
most concerned with is not gold, bu! cur- 
rency. 


FOR FREE GOLD*MARKETS 


Having these considerations in mind 
the problem of utilizing the world’s gold 
stock, of stabilizing the value of depre- 
ciated Currencies and exchanges, and of 
furthering soundn«ss of commerce and 
trade generally, appears to be two-fold; 
first to assist and facilitate as gradually 
as possible the restoration of the natural 
value equilibrium of gold as against 
other commodities, and second to tre the 
various currencies of the world to gold 
in some fashion so that advantage may 
be taken of its relatively stable value. 

Briefly, the plan by which it is pro- 
posed to accomplish these ends consists 
in the establishment of free gold mar- 
kets throughout the world, with the vari- 
ous nations and their respective stocks 
of gold the principal controlling factors. 
It is proposed that each nation should 
throw its gold stock upon the market and 
set a price upon it in terms of the na- 
tional currency, and that they should 
similarly enter the market at a slightly 
lower price and buy gold with their cur- 
rencies. 

The details of putting such a plan into 
operation would, of course, vary greatly 
in different nations. Where the gold re- 
servé is held by the National Treasury, 
as was the case in the United States dur- 
ing the greenback period, the Govern- 
ment could operate either directly or 
through a fiscal agent. In the case of a 
nation whose gold consisted of the re- 
serves of a central bank of issue, the 


Human 


method ion would be quite dif 
ferent Details as to methods and en: 
abling legislation in individual cases 
would diff greatly. Some provision, 
however, in the nature of a restriction 
upon the activities of the Government or 
fiscal agen s believed, would be gen 
erally de able There is no means of 
determining advance what the real, 
stabilized alue of the depreciated 
currency particular nation will work 
out to | present value is roughly 
that whict ndicated by the rate of ex- 
change the United States. But the 
obstruct trade and to the natural 
operations of the gold standard which 
have resulted from the war and the meth- 
ods emp o finance it, have been so 


great that it is impossible to gauge the 


eventual of the various currencies 
Still, rable to grope toward this 
eventual whatever it may be, by 
means which will result in as steady and 
gradua! a change as possible in the cur- 
rent value For this reason it is pro 
posed that there be established a pro- 
gram of 1 num selling prices of gold 
extendir a period of time, a pro 
gram which could be adjusted and ex- 
tendex m time to time upon the ex- 
piration of such intervals. To establish 
any p! f maximum prices would 
be manifé impracticable for the pres- 
ent at In other words, it is pro- 
posed that the rate of appreciation of the 
value of currency should be limited, 
while lepreciation, should it de- 
velop be permitted to run its 
course 
HOW IT WOULD WORK 

A cone éxample will illustrate the 
propos¢ n. Say the rate of exchange 
betweer ndon and New York is $3.87 
per £1 means that the owner of 
Englist ency in London can buy with 
itin New York approximately 100 grain: 
of pure g for £1 9s. in Treasury note 
Let us assume that the Bank of England 
enters the gold markec in London in! 
announces that for the next six _— 
it will sell gold at a rate of not less then 
£1 10s 100 grains (1s. is added *« tt 
New York price to somewhat more tvzr 


for the interest, freiv)t a. 
that would be ircur 


compensat« 


insurance cost 

in the importation of gold fien N- 
York to London). No guarante¢ is »¢ 
fered that the Bank will sell gold at this 
price, but merely that it will not se'l 
at a less price in the period name. I} 
it is assured that, so fdr as the Pail’ 
operations are concerned, the cecharg 


value of the currency will not be in 
creased during this period to a pric 
above $3.87 per £1. Assume that, fo 
the present, the actual selling price 

set at £1 10s. and that there is also set 
a buying price of £1 9s. 11d. per 100 
grains, at which the Bank stands ,ea‘ly 
to purchase gold with currency. As gol’! 
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“omes into the market, it is sold to the quire great judgment. Natural correc- sary. Eventual correction would prob cess would be in no way dependent upon 
Bank, and payment is made in Treasury tives that operate automatically when a_ ably ensue in any case, but it would be international co-operation. There is in 
netes at the buying rate. On the othe nation is on a true gold basis would be _ so belated and its effects so violent that Great Britain today a free gold market. 
hand, as gold is required for use in the lacking in some circumstances and, where it has been found expedient to replace There gold is bought and sold exactly as 
its or for export, it is sold at the sell- it was impossible to afford relief by other the sluggish automatic meihods of na- any other commodity might be. Certain 
ne price. If the incoming and outgoing legislation designed to take the burden ture with an artificial] ~ensitive means ly the functioning of this market doe 
gold approximately balance, these prices of regulation, it would be necessary to governed by human intelligence. In the not appear to be interfered with in any 
may be held indefinitely. If it developes carry it out through the operations in| same way may we not assume that gold way, because similar markets do not ex 
that a greater amount of gold is being the gold market lo illustrate, the im- will eventually regain its position as the ist throughout the warld. And there is 
sold than is being purchased, the selling portation of commodities which meant premier money commodily, and that a no apparent 2son why operations by 
and buying prices are each raised a employment for labor, such as raw or gold parity for each of the depreciated the Governme hould the inder 
small amount, say 1d. or 2d. per day, un emi-manufactured materials, or the im- currencies will ultimately be arrived at? taken, shou ilter the situation in any 
til the incoming and outgoing gold do _ portationof manufactured articleswhich, And is it not reasonable to supplement way. During the years 1862 to 1879 the 
upproximately balance. The third possi- while indispensable, could not be econom- natural methods by arbitrary measures United States was on a paper basis, spe- 
bility, i. e., an excess of gold offered to ically produced in the particular country even though their success admittedly de- cie payment was suspended, an free 
the Bank at the bid price, is unlikely to would be desirable. On the other hand, pends upon the exercise of a high degree gold market was in full operation. More- 
arise for some time to come. Assuming the importation of luxuries and fully of intelligence and integrity? over, from 1864 on, the Government was 
that it should, either of two policies manufactured articles in general would An objection which may be offered is frequently in the market’ as a seller of 

that the idea is simply one of scaling gold. It was, in fact, the sale of Treasury 


might be adopted: First, the Bank could 
maintain its bid price and accept all gold 
that was offered, thus fortifying itself 
against the possible necessity of a rise 
in the selling price at some future time; 
or, second, the bid price might be dropped 
while the selling price was maintained at 
the fixed general, 
stabilization is the end to be 
above all else, the first alternative 

Should it for any 
found inexpedient 
bid price were dropped, gold would be of 
fered in the market below the 
tank’s fixed minimum selling price, and 


minimum. In since 
desired 
would 
be preferable. reason, 
however, be and the 
open 


the Bank would temporarily be unable to 
situation. When 

period had expired, if 
such a condition still 
be taken into account in fixing the mini 


dominate the finally 


the six month 


existed, it could 
mum selling price over the next interval. 
When fixing the minimum selling price, 
sirable to estimate as close 
which 
maintained, and fix the mini 
mum at or slightly that figure. 
Then, if possible, thi should be 
held for the period. Increasing the sell 
would be 


it would be de 
ly as possible the lowest price 
could be 
above 

price 
resorted to only as 
Ir this 
minimum price would gradually come to 


though 


ing price 
absolutely necessary. way the 
be regarded as the fixed 
there 
to be maintained 


price, 


actually would be no guarantee 


that it wa 
The 
mental 


actual direction of the govern 


activities would, of course, re 


Special Correspondence of The Annalist. 
WASHINGTON, April 30. 
aren MOSES of New Hampshire 
has introduced a resolution in the 
Senate for the investigation of the men’s 
clothing industry in New York, Philadel 
phia and other large cities. 
Announcement has been made by Sen 
ator Cummins that an investigation of 
the railroad situation will be started by 
the Interstate Commerce Committee of 
the Senate on May 10. Railroad execu- 
tives will be the first witnesses called. 
Hearings before the Ways and Means 


Committee of the House on American 
valuation in connection with the perma 
nent tariff measure will be started 


Tuesday, May 3. 

The China Trade act, intended to place 
American business men on an equal com- 
vetitive basis with the nationals of other 
countries in China has been adopted by 
the House in a form said to be satisfac 
torv to the business interests. 

The German reparations offer 
been received by the State Department, 
reported to be unsatisfactory to 
and England. Officials felt that 
the chances of making it the basis of an 
carly agreement were unfavorable 

The President’s Cabinet ha 
agriculture 


has 


and is 


Prance 


promised 
through the 
loan 


to give aid to 
Federal Reserve 
banks. W. P. G. 
the Federal 
a tour of 


system and farm 
Harding, Governor of 
Board, has 


Controller 


Reserve started 


inspection Crissin 
ger indicated that national banks would 
be asked to adopt a policy which would 
make more funds available for farmers’ 
relief and less available for purely specu 
lative purposes. 

The Senate has passed a bill author- 
izing the Secretary of the Treasury to 


not. In the one case a drain of gold 
from the country might well be permitted 
without increasing the sale price, while 
in the other it would be inadvisable. To 
avoid the necessity for this sort of dis- 
example, importation 
embargos might be established against 
the importation of certain commodities. 
From time to time other supplementary 
measures of a similar advantageous na- 
ture might be devised to cope with other 
difficulties, if and as they developed, so 
that, as far as practicable, the gold mar- 
ket could be relieved of the control of 
such matters and be left to operate more 
restriction, 


crimination, for 


unnatural 


and more without 
as it did in pre-war days. The ideal to 
be aimed at, of course, would be to 


achieve a practical working substitute 
for the automatism inherent in the opera- 
tion of the true gold standard. 


THE HUMAN FACTOR 


Che necessity for human control which 
is contemplated by ‘the proposed plan 
may logically be offered as an objection 
to it. The same however, 
might also be urged with respect to the 
arbitrary adjustment of central bank dis 
The opportunities for un 
manipula- 


objection, 


count rates. 
wise regulation or, worse yet 
tion for personal profit, are very similar 
in either case. The adjustment of the 
discount rate is recognized as a powerful 
means in normal times of correcting in- 
ternational trade conditions when neces- 


down, and that it is practically repudia- 
tion. This is true, but essentially repu- 
diation was effected when the gold stan- 
dard was abandoned, whatever form it 
took, whether in the discontinuance of 
specie payments or restrictions upon the 
exportation of gold. The holder then of 
an amount of depreciated currency would 
be no worse off than under the conditions 
which exist at present. A franc, for ex-, 
ample, is worth $.076 in the 
United States, according to present rates 
of exchange. Recognition of this fact by 
the French Government and the Bank of 
France, and a to pay an 
equivalent amount of gold for it, would 
not work further hardship upon the 
holder. On the contrary, besides having 
the virtue of an honest recognition of an 
existent condition, it would offer him the 
conveniences of a real standard of value, 
a standard for which he must now de- 
pend upon New York, London or other 
free gold market. The best such a holder 
can hope for in any event is eventual re- 
sumption of the old standard. Would it 
not be to his interests, then, to return, so 
far as found advisable at least, by some 
definite pre-arranged plan, such as would 
stabilize the exchanges and all that de- 
pends upon them, in the meantime? 
There seems to be no reason why this 
plan, if it be practicable at all, could not 
be adopted by as many or as few nations 
fit. In other words, its suc- 


in gold 


willingness 


as might see 


The Legislative Week in Washington 


designate depositories of public moneys 
in foreign countries. 

Secretary of the Treasury Mellon has 
announced that negotiations will be re- 
sumed soon looking to the refunding of 
the foreign loans. Representatives of 
Great Britain aré expected to be among 
the first to come to this country to dis- 
cuss ways and means. 

The Committee has 
changed the currency valuation clause 
of the Emergency Tariff bill, so as to 
provide for the collection of American 
duties on the foreign market or export 
is the higher. 

Representative Flood has introduced a 
bill authorizing the Interstate Commerce 
Commission to issue railroad mileage 
books of not less than 1,000 miles at a 
reduction of 331-3 per cent. from pres- 
ent rates. A similar bill putting the re- 
duction at 20 per cent. has been intro- 
duced in the Senate by Senator Spencer. 

The Kellogg bill, authorizing the Pres- 
ident to regulate the license landings of 
submarine cables in this country, has 
been adopted by the Senate and sent to 
the House. 

Definite action 
adoption of a national budget law early 
in the been taken by the 
Senate in McCormick bill 
without a rolleall. 

Declaring that legislation 
sary to protect the country against an 
flood of German dyes, Sen- 
ator Knox has proposed to the Finance 
Committee an amendment to the House 
Emergency Tariff bill that would 
tinue wartime control of the dyestuff 
imports pending enactment of a perma- 
nent tariff law. 

The Judiciary Committee of the House 


Senate Finance 


value, whichever 


forecasting the final 


session has 
passing the 


Was neces- 


impending 


con- 


has reported favorably a bill permitting 
organization by farniers, ranchmen, 
dairymen and fruit growers for the pur- 
poses of collective marketing. 

A communication from the Secretary 
of War has invited the attention of Con- 
gress to the fact that 201 patents per- 
taining to ordnance had been issued by 
the Patent Office to German citizens, all 


assigned to Frederick Krupp of Essen, 
Germany. The Secretary has recom- 
mended corrective legislation. 

The Agriculture Committee of the 


gold which broke,the gold corner on the 
New York Stock Exchang: “ Black 
Friday,” Sept. 28, 1869. This certainly 
affords one instance where Government 
participation in a free gold market had a 
stabilizing influence. 

By way of conclusion, it should be 
pointed out that it would be unreasonable 
to expect this or any other scheme of a 
purely monetary nature to remedy condi- 


tions which are essentially due to un 
sound national fiscal policie Neither a 
nation nor an individual can persistently 
permit expenditures to exce¢ ncome 
and still avoid bankruptcy. If a policy 
of indefinite further inflation were to be 
adopted by any nation, it would be as 


well frankly to recognize it at the outset 


and abandon any hope of ev: eturning 


to a gold or any other standard Ex 
penditures must be limited in the long 


run to the revenue derived from taxes 


Given the assistance, howev: meas- 


ures of a sound, constructive nature, such 
as were advocated by the Brussels Con- 
ference, i. e., abandonment of further in 
flation, increased taxes, high discount 
rates and other measures of a similar 
nature, it is believed that proposed 


plan would be of assistance in furthering 


commerce and trade. Once they were 
again on a sound basis, these other meas- 
ures could be maintained with less and 
less of hardship and difficulty as the 
years went on. 

House has started hearings on Represén 
tative Tincher’s bill to regulate grain 
exchanges’ dealing in future Mr. Tin 
cher has told the committee that his bill 
would drive gamblers from the market 


and prevent manipulation. Members from 
cotton-growing States have _ indicated 
that a separate bill dealing with cotton 
exchanges probably would be introduced. 

Investigation of the administration of 
the Federal 


Reserve act since its pas 
Cuntinued on P 
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China Trade Act to Aid American Business in the Orient 


Passage of the Measure Which Has the Endorsement of Secretaries Hughes and Hoover Seems Assured Now That the Naval 
Growth of Trade From 6 to 17 Per Cent. and 


Increase of American Representation From 48 to 313 Firms an Argument 


Appropriation Bill Has Been Sidetracked For It 


Special Correspondence to The Annalist 


WASHINGTON, April 3¢ 

fIVHERE appears to be an excei'ent 

chance of the so-called China Trade 
act, for which many representatives of 
business have put up a hard 
past, becoming law early in the present 
Congress. 
islation of this kind is now being made, 
and consideration of the Dyer bill, which 
was adopted by the House in the last 
session but failed to reach consideration 
by the Senate, has received preference 
in the House, debate on the Naval Ap- 
propriation bill having been interrupted 
for that purpose. That in itself was ex- 
tremely favorable, as it was one of Pres- 
ident Harding’s recommendations that 
the appropriation bills be got out of the 
way without unnecessary delay. 

The act has the endorsement of Sec- 
retary of State Hughes and Secretary of 
Commerce Hoover. Its purposes are (1) 
to promote trade and commerce with 
China and create and develop markets 
in China for articles of commerce ex- 
ported from the United States; (2) to 
provide a means whereby citizens of the 
United States may form corporations 
therefor; (3) so to regulate such cor- 
porations as to keep them at all times in 
control of individuals who are citizens of 
the United States, and (4) to provide 
for the proper conduct of such corvora- 
tions. 


fight in the 


A strong drive to obtain leg- 


CHINA TRADE GROWING 


In recommending the adoption of the 
bill, the Judiciary Committee of the 
House of Representatives which had 
conducted an investigation into the facts, 
made some interesting declarations. Be- 
fore the European war there were only 
three or four important American firms 
located in China, and our percentage of 
China’s foreign trade amounted to brt 6 
per cent., the balance coing to Great 
Britain, Germany, France and Japan, 
with small amounts to various other 
countries. Under the stimulus*of the 
war and also due to the fact that Euro- 
pean markets were closed, American 
merchants were able to gain a substan- 
tial foothold in the foreign commev:e of 
China, our percentage at the present time 
being about 17 per cent., or $287,0(6,000 
for the year 1919. The number of Amer- 
ican firms interested in China as indi- 
cated in the membership of the American 
Chamber of Commerce of China at 
Shanghai, has increased from 48 in 1915 
to 313 in 1920. 

The committee found that the difficul- 
ties of these American firms now en- 
gaged in the China trade are largely 
due to the fact that China is ar ex- 
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territorial country, which means that all 
foreign merchants doing business in 
China must, by treaty, do so under their 
own laws and regulations. This is due 
to the fact that the young Republic of 
China has not yet codified her laws and 
modernized her courts to the exten? that 
foreigners may become subject to tl.em. 
Practically every country interested in 
China trade, and this applies esnecially 
to our strong competitors, has adspted 
special laws for the control and pr »mo- 
tion of its business in China. America 
has never done this and, as a result, 
American companies doing business in 
China are subject to the conflicting cor- 
porate regulations of the various forty- 
eight States and our Territories. ‘This 
factor, it is found by the committee, 
handicaps us specifically as follows: 


HOW WE ARE AFFECTED 


First—There is no_ uniformity, 
none of the State laws being adapt«d 
to foreign trade purposes and, sev- 
eral of the State incorporation luws 
being lax, they permit the promv- 
tion of a great deal of undesirable 
business very damaging to our pres- 
tige with the Chinese business men. 

Second—Our chief competitors in 
China are the British, Japanese and 
French, who have enacted special 
regulations governing their compa- 
nies in China, exempting them from 
the operation of home income and 
excess profits taxation. This places 
the American firm at a disadvan- 
tage, since it cannot build up the 
necessary reserve to carry over the 
years of depression and uncertainty. 

Third—The operation of the home 
income and excess-profits taxation 
under the various State regulations, 
upon our companies in China, pre- 
vents the Chinese business men from 
forming joint enterprises with 
American business men. The Chi- 
nese are now striving to deve'op 
their country industrially and “re 
anxious to co-operate with Amer- 
ican merchants who are experienced 
in the management of industries on 
a modern basis. Since this Chinese 
capital coming into an American 
company is taxed the same asethe 
American capital, the Chinese are 
forced to invest in British and Japa- 
nese companies, thus throwing the 
resulting purchases of equipment 
and other business to those countries 
instead of the United States. The 
British have taken advantage of this 
desire of the Chinese business men 
for Western experience and manage- 
ment and have built up much of 
their great business in China by at- 
tracting Chinese capital. The lack 
of a uniform, high standard Ame?- 
ican corporation law governing our 
business in China debars us from 
these partnerships with the Chi- 
nese, and this co-operation is the 
outstanding element in the new de- 
velopment of China. 


Since China is the only country where 
we operate to any great extent under ex- 
territorial treaties, a general law, it is 
held, will not and «an not solve the prob- 
lem of American business developinent 
in China. Furthermore, the present 
period of depression combined with fam- 
ine conditions in China will not permit 
delay if we are to hold our position and 
take advantage of Chinese friendship for 
Americans and American institutions. If 
we cannot obtain the assistance our 
trade is certain to recede to the unim- 
portant position it cecupied before the 
war. 

The recent revival of American trade 
with China may mislead seme to think 
commercial relations with that couatry 
are of short standing. Such a supvosi- 
tion is not borne out by history. One 
hundred and forty-three years apo an 
American ship visited Canton, China, 
with such good results that a regular 
trade followed. American clipper ships 
were an important factor in the -om- 
merce of China from the visit of that 
first vessel in 1778 to 1860, when our 


commerce was driven from the sea 
the development of the British mercha 
marine. During the height of the pe 
along about 1825 American shippin 
trade led in the Far East? 


OFFICIALS IN FAVOR 


China occupies a stretch of territ 
one-sixth larger than continental Unit 
States. Her population is four tim: 
large as our population ana her eli 
conditions and natural resource 
quite similar to ours. For years, th 
the work of our missionaries and ec 
tors and the operation of our open-doc 
policy, we have been building up a 5 
asset of good-will toward America 
the part of the Chinese people. 
know that America has ne desig 
their territory, and that the close 
mercial relations of the two Rey 
will do much to strengthen China ar 
able her more successfully to cope 


the aggressors who do have desigt n 


her territory. 

The China Trade act, the comn 
holds, has the full support of our A:n¢ 
ican officials who have worked so lor 
and faithfully to cement the relatior 
the two countries. Dr. Reinsch, fo 
years our Minister to Peking, has 
ported this legislation constantly 
patches to the State Department 
gave testimony in its support. 

Some idea of the importance 
China trade to America is given 
following figures of the trade bet 
the two countries taken from tl} 
nese customs reports: 

lael 


SA Ce See .. 56,269, 
RR OE Ee 65,054,0 
RE chica Bli.w a oieb 40 xis 0,010 80,643,001 
Reo ancesensieiehisssshb.0 .. 211,000, 


This means that the trade betwee: 
United States and China has 
quadrupled in fifteen years, and 
some idea of future possibilities 
can be placed on even footing 
competitors. American trade with C} 
largely centres in Shanghai. The 
standing of the four principal nati 
the Shanghai trade for 1919 also 
eloquently for American enterp1 
that part of the world. The figure 
as follows: 


United States .........$194,906, 
ERC eee 156,832,00 
COOMs BPR 2... 600. 129,147,006 
I Ssh s.sr5; 6’. son so 45.607 .0¢ 


The question of whether Congres 
power to pass this bill has received 1 
consideration by the committee. It 
apparent, the committee asserts, tha 
corporations sought to be created 
not designed to engage in a busin¢ 
exporting or importing merchand 
from or into China, but arc expected t 
conduct business in China of a chara 
domestic to that country, such as ¢ 
ing and operating factories, electric 
plants, telegraph, telephone and rail 
lines. 

While these corporations are designec 
to serve domestic trade in China, tieir 
real purpose is to aid in building up a 
market there for the sale of American 
merchandise. The situation in that coun 
try is peculiar, because of its unde 
oped industrial system. Evcry Ame 
firm engaged in domestic busine n 
China purchases a large quantity o 
American goods, not only for his own 
use but also for the people of that ccun 
try. Great Britain and other countrie 
are engaged in building up trade with 
China by this very method. There are 
a number of Americans in China engaged 
in this work. Until recently they ‘vere 
able to incorporate and carry on iteir 
business under English laws, but lstely 
these laws have been so changed thet all 
corporations created under them must be 
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Undamaged Foundations Promise Revival of European Trade 


An Optimistic View of the Former Belligerents Which Ignores Paper Money and Government Bonds but Considers the 
Great Natural Resources Which Are the Base of All Industry—The Future Role of the United 
Foreign Land and Raw Materials 


States Forecast as an Investor in 


By EDWIN C. ECKEL 


T a time like the present, when de- 
pression and uncertainty make up 
the surface of things all over the world, 
it is well to look below that surface and 
take account of the solid foundations on 
which our industry and our civilization 
rest. If we think only in terms of cur- 
rency inflation and Government debts, 
of taxation and indemnities, we are deal- 
ing with things which are discouraging, 
but fortunately not permanent. If, on 
the other hand, we turn to consideration 
of such matters as coal and iron re- 
sources, petroleum and copper and wheat, 
we are then taking up the really essen- 
tial and permanent and encouraging fea- 
tures of the matter. 

And so, if we are trying to discover 
what are the real prospects for the re- 
construction of Europe and for the re- 
vival of its industry and commerce, we 
will do well to start with consideration 
of the important material foundations 
upon which such reconstruction and such 
revival will be founded. For the real 
wealth of Europe does not lie in its over- 
abundant supply of paper money or in its 
Government bonds; it lies in its great 
resources of coal and iron and oil and 
other raw materials. And, as we will 
see, though these various raw material 
supplies have, in some instances, been 
charged in political ownership by the 
World War, they have not been de- 
stroyed by such changes. The coal and 
iron and oi! fields of Europe remain, un- 
damaged by the shock of war, the real 
foundations for European trade revival. 


PLENTIFUL COAL SUPPLY 


The basic raw material of all our pres- 
ent civilization, the original source of 
all national wealth and power and pros- 
perity, is the supply of coal. And on 
that point, though we may justly take 
pride in the fact that our own country is 
the richest in the world, so far as its coal 
reserves are concerned, we must not 
overlook the fact that Europe contains 
still some seven hundred and fifty thou- 
sand million tons of unmined coal. That 
is about one-third as much as still exists 
in North America, but it is one-sixth of 
all the known coal reserves of the world. 
And this European coal supply is still 
almost four times as great as the coal 
reserve of Africa, Australia and South 
America together. These three new con- 
tinents must receive their development 
by the help of the coal supplies of Eu- 
rope, of North America, and later, per- 
haps, of Asia. For that reason any de- 
velopment which takes place in Africa 
or South America helps directly to re- 
store European trade and prosperity. 
My personal opinion is that this new de- 
velopment will come about very soon, 
and that it will take place very im- 
portantly in Africa, and particularly in 
the French colonies of the north. These 
colonies are fitted by climate for white 
colonization; they have great agricultu- 
ral possibilities; they have important 
mineral deposits; but they have no coal. 
Their manufactured necessities will 
therefore be largely of European origin. 

The ultimate guarantee for the debts 
of Europe, the ultimate warrant for ex- 
pecting a revival of European trade and 
industry, are these seven hundred and 
fifty thousand million tons of unmined 
coal. And the same thing is true in a 
more specific case, in which the whole 
world is now interested. For the coal re- 
serves of Germany are, in the last 
analysis, the surest guarantee that Ger- 
many will, in one way or another, pay 
all of the indemnities that have been de- 
manded. I say “in one way or another,” 
for obviously there are two clear alterna- 
tives, though as yet the new German 





rulers do not seem to have realized that 
fact. But in reality the German Govern- 
ment can choose one of two thimgs. It 
may decide to keep its coal fields, in 
which case it can readily pay all that has 
been asked. Or it may decide to allow 
the Allies to continue occupation of the 
coal regions, in which case the operation 
of Westphalian coal mines and stcel 
plants for allied account can be made to 
pay more than the indemnities demanded. 
In cither case the cost of the four years 
of war will fall upon the coal resources 
of the country which brought that war 
upon the world. 

Next in importance to coal as a source 
of wealth and power is, of course, iron 
ore. And on that point also Europe may 
view the future with confidence, for, so 
far as we know, that continent still con- 
tains more than one-third of all the iron 
ore supply of the world. And in that 
conrection it is well worth noting that 
just about half of all this European sup- 
ply is in Lorraine, where more than five 
thousand million tons are estimated as 
still unmined and available for use. We 
may further note that this general Lor- 
raine-Westphalia region is one of the 
cheapest steel producers of the world, if 
not indeed the cheapest of all. And that 
is the case, regardless of the flag that 
happens to float over the region at any 
given moment. The fact that all of Lor- 
raine is now French, while Westphalia is 
still nominally German, does not alter the 
really important basal fact that the as- 
semblage of coal and iron ore can be made 
more cheaply in that general region than 
in any other very large producing dis- 
trict in the world. This fact does not af- 
fec: America so far as our home mar- 
kets are concerned, but it will have a 
very serious influence on the possibili- 
ties of retaining any large share of our 
recent export markets in steel and iron 
products. e 


WEST ASIAN OIL FIELDS 


With regard to petroleum, which, for 
the moment, may rank third in impor- 
tance among the basal raw materials of 
our civilization, Europe has a curious and 
interesting position. Before the World 
War that continent produced about one- 
quarter of the world’s petroleum suppiy. 
Of this the bulk came from Russia, 
which accounted for about two-thirds to 
three-quarters of the European total. 
The remainder came in about equal quan- 
tities from Galicia and from Rumania. 
Very unimportant amounts were pro- 
duced in Germany, France and Italy. 
During and since the war we have come 
to realize. that in Western Asia, but di- 
rectly tributary to European markets, 
there are still larger unworked oil 
fields. As Mexico falls off in:importance 
these new Old Continent fields will more 
than take its place. 

Now, in following out this brief sum- 
mary of European mineral reserves, we 
have seen that Europe has ample sup- 
plies of the three important raw ma- 
terials on which all of our modern indus- 
try is based. There are, in fact, supplies 
not merely ample for European use, but 
so large that they can serve as a basis 
for revival of European export trade in 
very many lines. What we must realize 
in this connection is that the war put 
the United States into a very favored po- 
sition as regards all of these matters, 
but that this position is, in many re- 
gards, accidental and temporary. Dur- 
ing the war the conflict raged over many 
of the mining and manufacturing regions 
of France, Austria and Russia; so that 
our own unharmed and undisturbed 
mines and factories were able to find 
markets which are ordinarily closed to 
us. Now the war is over, and, as nor- 
mal trade conditions appear, we will find 


that some of these temporary war mar- 
kets are entirely lost to us and that 
others may be held only under serious 
competition. For that sort of readjust- 
ment we have got to be prepared, for we 
will find that our next period of pros- 
perity will not he 17 «exact duplicate of 
the last one. differ less in the 
profits we make on our exports than in 
the kinds of goods and products on which 
those profits are made. 

At the moment we are passing through 
a period of extreme business and indus- 
trial depression; and all the world is 
paying heavily enough for the damage 
done during five years of world intoxica- 
tion. As prosperity comes again, we will 
get back to a world trade, not of the kind 
that we experienced during the years 
1914 to 1920, but to trade of the older 
pre-war type. We will find a Europe 
again manufacturing most of the prod- 
ucts needed, and buying very cautiously 
the products that cannot be manufac- 
tured there, or that cannot be manu- 
factured as cheaply or as well as we 
can. On that account we will probably 
fina our chief exports in those things in 
which we have superior natural advan- 
tages. or superior ability. 

Thanks “to protective tariffs, we will 
supply our home market with products of 
a new type, for I look to see a marked 
development in such things as the chemi- 
cal industries. But as regards foreign 
markets we will probably not sell coal 
to Europe; we will probably not sell 
much in the way of heavy steel prod- 
ucts; we may, because of the increasing 
scarcity in our own supplies, not sell as 
much petroleum and its products as we 
did in the years before the war. As 
against these we do have certain prod- 
ucts which we can sell anywhere in fair 
competition. The most important of 
these among the natural raw materials 
is, of course, the metal copper, whose 
present unfortunate trade position is 
purely temporary. And along with that 
we have manufactures in lines such as 
machine tools, mining machinery, farm- 
ing machinery, leather goods, electrical 
machinery—in all of which we have su- 
periority of one sort or another. And it 
is along these lines that we seem likely 
soonest to re-establish a sound and pros- 
perous export trade. 


FOREIGN EXTENSION 


There is some reason for hoping that 
we are nearing the end of the long un- 
certainty as to European affairs. The 
early part of this month is likely to 





mark the end either of German resistance 
or of allied patience. After that date we 
will know definitely whether Westpha- 
lia is to be a part of Germany or ar. 
allied possession. In either case the 
Westphalian coal will be mined; and, in 
either case, it is that coal which, direct- 
ly or indirectly, will pay the costs of the 
war. And with that uncertainty once 
ended the world will gradually come 
back to trade and industry of normally 
prosperous type—not the mad and over- 
done expansion of the war period, but 
something more nearly resembling the 
conditions of the decade before the war. 
Its chief difference, so far as we are 
concerned, will arise from the fact that 
the United States is now a creditor na- 
tion; that fact will necessarily bring 
about a vast extension of American in- 
terests in foreign countries, and in 
American ownership of foreign mines 
and mills. 

This last phase of the subject is, in 
truth, the one in which we are all likely 
to become interested, directly or indi- 
rectly, since it will afford the principal 
means of utilizing profitably the im- 
mense credit balances that the United 
States as a nation and its citizens as in- 
dividuals have managed to build up in 
the European countries. This credit bal- 
ance will be in part reduced, it is true, 
by increased purchases of foreign com- 
modities; it may be further reduced by 
increased purchases of foreign securi- 
ties. But the profitable thing, in the long 
run, will be to utilize it by buying land 
and raw material supplies in Europe, 
and using these as a basis for American- 
owned mines, mills and factories. And 
in this connection it is well to keep in 
mind that land values have not increased 
in Germany, France or Italy as fast as 
exchange rates have fallen, so that even 
today we can purchase factory sites or 
similar properties abroad at less than 
their 1913 prices when we figure the 
cost in American currency. 





George L. Burr has been appointed a 
Vice President of the Guaranty Trust 
Company. Mr. Burr came to the bond 
department of the Guaranty in October, 
1916, and was appointed Manager in 
July, 1919. In October, 1920, when the 
Guaranty Company of New York was 
organized, Mr. Burr served as a Vice 
President. 

Elisha Walker, President of Blair & 
Co., Inc., has been elected a Director of 
the United States Mortgage and Trust 
Company. 
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Is France to Become a Great Consumer of American Coal 


Falling Production in Europe Due to Destroyed Mines and Decreased Productivity of Labor Will Force France to Look 


Elsewhere for Coal—Great Britain’s Output Dwindling and No Longer Able to Supply Her Neighbor 





Momentary 


Surplus in a Revival of Industry Would Turn Into a Shortage—-U. S. Only Country Left to Supply Demand 


Special Correspondence of The Annalist. 
PARIS, April 30, 1921. 

FEW months ago the French news- 

papers, the street-corner conversa- 
tions and the speeches in the Chamber of 
Deputies were full of the “ crise du char- 
bon.” or coal shortage. Prices were ad- 
vancing to fantastic levels and small 
manufacturers were cutting their output 
for lack of fuel. Plans of far-reaching 
scope and long maturity were made for 
the replacement of coa! by oil, and for 
the supply of the latter by means of 
pipe lines to the great industrial centres. 
T&e direst threats were leveled at Ger- 
many if she refused to deliver to France 
the coal provided for in the treaty. 

The market has now turned a complete 
about-face. Dealers are carrying enor- 
mous stocks of coal, for which no demand 
appears to materialize. The pipe-line 
companies, with the exception of two, 
have been abandoned. Prices in some 
cases have fallen 70-100 francs a ton 
without attracting any support, and the 
decline has turned into a panic, as the 
unwillingness of consumers to buy per- 
sists. 

The question of direct and immediate 
interest is whether this situation should 
be taken to mean that France has defi- 
nitely turned the corner with regard to 
her coal supply, or whether this amelio- 
ration is only temporary. In the latter 
casc it would be of considerable business 
value to the coal and shipping industries 
of the United States to watch develop- 
ments and take advantage of them when 
the time comes. 

To say definitely that France is, or 
is not, on a normal basis with regard to 
her coal supplies, it is necessary to know 
what was considered normal before the 
war, and how the present range of nor- 
malcy compares with the pre-war range. 
The first part of the investigation is 
simple: before the war for several years 
France’s consumption of coal was rela- 
tively constant, being roughly 63,000,000 
tons per year. Of this amount 40,000,- 
000 tons were provided by her own pro- 
duction, the United Kingdom sold her 
10,000,000 to 12,000,000 tons, Germany 
about the same amount and Belgium 
some 4,000,000 tons. The United States 
thea exported: practically no coal to 
France. This production was allocated 
among the big sources of consumption 
in France about as follows: Metallurgy 
absorbed some 16,000,000 tons, the rail- 
roads 8,000,000, industry about 17,000,- 
000, households, small shops and farms 
about 11,000,000, and there were miscel- 
laneous uses, such as bunker supply, gas- 
making, generation of electricity, and the 
like, absorbing 10,000,000 to 12,000,000 
tons. 

There are three important factors 
which affect the present situation as 
compared with that of 1913, the first be- 
ing the general decline in the production 
of coal in Europe, particularly in France. 
On the other hand, France has received 
certain coal-bearing territory by the 
terms of the treaty, notably Alsace-Lor- 
raine and the Saar Basin, and, finally, 
the present business depression, by cut- 
ting down the output of industrial plants, 
has decreased the active demand for 
coal. By considering the changes these 
factors have made in the standard of 
“normal ” coal supply as compared with 
pre-war “normal,” we shall be in a po- 
sition to say how near or far France is 
to normal. 

Considering first item, Europe’s pro- 
duction of coal at the present time is be- 
lieved to be 30 to 40 per cent. less than 
in 1914. The causes assigned for this. 
are decreased productivity of labor, ow- 
ing to the strategic position into which it 
has manoeuvred itself during and since 


the war; destruction of coal mines in 
certain countries; periodic strikes in the 
principal producing countries, the secular 
decrease in the productivity of coal fields 
owing to the exhaustion of the thicker 
and shallower seams; and the loss 
through war or emigration to other in- 
dustries of large numbers of skilled men, 
whose places have had to be filled by 
less skilled miners. In Europe, where 
proportionately less coal is mined by 
machinery and more by hand than in the 
United States, the last factor is very 
important. 

All these conditions have operated to 
cut down French production, and more 
particularly the destruction of coal min- 
ing equipment. The result has been a 
deciine in output from 40,000,000 to 42,- 
000,000 tons before the war to a present 
rate of some 22,000,000 to 24,000,000, a 
cut of roughly 45 per cent. The same 
causes have operated in the principal 
countries which formerly exported coal 
to France, reducing their surplus pro- 
duction available for this purpose. In 
this way England’s sales of coal to 
France have dropped to an annual rate 
of some 5,000,000 tons, those of Ger- 
many, includimg the cessions provided by 
the treaty, have increased to a present 
rate of some 12,000,000 tons annually, 
compared with 7,500,000 last year, and 
Belgium’s exports to france have fallen 
to some 1,200,000 tons per year. 

Lorraine’s production amounted to ap- 
proximately 3,800,000 tons per year be- 
fore the war, but with the drop in pro- 
ductivity it now turns out only 2,500,- 
000 tons, which are all consumed by the 
loca! industries, which require even more 


- coal. The Saar Basin might be counted 


upor for about 13,000,000 tons annually, 
but the decline in output has been es- 
pecially marked there. No separate fig- 
ures are available for its present produc- 
tion, but they have been incorporated 
into the total French production given 
above. In any case, its addition to 
French coal resources is more than ceun- 
terbalanced by the decline in the produc- 
tion of the Nord and Pas-de-Calais fields 
as a result of their destruction by the 
Germans, from a pre-war output of 27,- 
000,000 tons to 10,000,000 tons. 

Exclusive of the United States, there 
was in the early part of 1920 an ap- 
parent supply, compared with the pre- 
war normal supply amounting to 63,000,- 
000 tons, of some 40,000,000 tons. Only 
two courses were available for reducing 
the resulting shortage of 23,000,000 tons. 
One was to stimulate the German deliv- 
eries of coal and the other to buy from 
the United States, hitherto kept out of 
the French coal market because of the 
high transportation charges. It was also 
true that American industries consumed 
much of the production, leaving only 25,- 
000,000 to 50,000,000 tons available for 
export. 

In the Summer of 1920, for the first 
time, American coal appeared in large 
quantities on the French market. Be- 
ginning with a few scattered shipments 
by irregular dealers, the volume of 
American coal importations reached 
200,000 tons a month at the maximum, 
or the equivalent of 2,400,000 tons a 
year. It is thus seen that the actual vol- 
ume of this trade was by no means com- 
mensurate with the comment that it had 
excited, and it must also be considered 
tha: this trade fell off considerably since 
the Fall of 1920. At the time, however, 
it served admirably as a stop-gap for 
the temporary needs of French industry. 

The shortage in the French coal situa~ 
tion, however, would never have been 
bridged by this means alone had not the 
slump that started at the end of last year 
cut down tremendously the demand of 


the nation for coal. Considering the bal! 
ance sheet of the coal consumption of 
France, previously outlined, it is found 
that the demands of metallurgy and in 
dustry for coal, which amounted t 
“normal” of 33,000,000 tons, have beer 
cut in half, reducing the actual shortage 
by fully 16,500,000 tons. Even in the 
more stable requirements, such as those 
for household use and for gasmaking 
the high prices and the continued fall 
of purchasing power have cut down the 
consumption of coal, transforming ar 
acute coal shortage into a plethora of th: 
commodity. 

The basis of an improvement, then, 

a reduction in the demand for coal 
Stocks on hand are large, but in the 
event of a great revival of industry they 
would merely serve as a buffer to tide 
over the recurrence of a shortage. The 
fact remains that, measured by a pr 
war standard of “normal” supply 
coal and normal consumption, Franc: 
the present time shows a_ shortage 
However, under the existing standard 
“normal” supply France shows a su 
plus, which is resting heavily on the 
hands of the coal market, and which sh« 
is disposing of by way of exportatior 
Italy and to some extent to Austria 
England. 

The situation is altered by the 
that the productive capacity of Fr 
and hence its potential demand for 
has been greatly increased during 
war. While actual statistics are lacking 
electrical generating stations have i 
creased their capacity by over 450,006 
horse power, or about 50 per cent. of 
their pre-war capacity. If the factori« 
of France should begin working at full 
capacity again a greater demand for coal 
would be created than “capacity pro- 
duction ” required before the war, and 
the actual shortage of coal in France, 
which is temporarily masked by the 
dustrial depression prevailing, would re 
assert itself. Especially would this 
the case, as both production and import 
of coal to France are decreasing, and 
exportation of Ruhr and Saare coal to 
other countries to lessen the surplu 
increasing. 

The practical implication of this situa 
tion is that a revival of industry in 
France would reveal the existence of a 
shortage. As in 1920, no means of solv 
ing the difficulty even by a makeshift 
would exist, except to buy heavily from 
the United States. Great Britain i 
withdrawing further and further fror 
the French market because of its dwin 
dling production, even apart from the 
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Translating a Balance Sheet Into Words of One Syllable 


An Analytical Key Which Will Enable Even the Layman to Read a Business Record From the Compilations of the 
Accountant—The Relations of Various Factors Compared on a Percentage Basis 
and Scaled Within Desirable Limits 


By W. S. S. Jr. 


ODAY business organizations are ex- 
periencing the trying times and ab- 
sorbing the shocks incident to the change 
from abnormal to normal conditions. We 


have already witnessed the most precipi- 
tous decline in most of the primary com- 
modities in the wholesale markets in the 
shortest space of time on record. This 
pressure of lower prices in the primary 
essential commodities is, in turn, being 
transmitted to and affecting the second- 
ary and other lesser essential commodity 
markets. This will go on until the place 
is reached where there will be a proper 
relationship established between these 
different classes of commodities on a 
basis of the readjustment level of the 
business cycle. 

We find the products of the primary 
essential class moving slowly from the 
production centres to the consumers; 
products of the secondary class moving 
more slowly, and the products of the less 
essential classes moving most slowly, fac- 








Ratio of Current Assets 


_ 





Ratio of Profits or Deficit to Capitalization 


Analysis Key 


to Current Liabilities = Degree of liquidity. 


2 Ratio of Reserves to Total Assets = Degree of conservatism. 
3 Ratio of Cash to Current Liabilities =Cash position. 
4 Ratio of Fixed Assets to Net Worth =Apportionment of Stock- 
5 holders’ interest. 

Ratio of Receivables to Sales = Collection policy. 
6 Ratio of Merchandise to Sales =Size of inventory. 
7 Ratio of Sales to Net Worth = Activity of stockholders’ in- 
8 vestment. 

Ratio of Debt to Net Worth =Relation between money- 

interest of Creditors and that 

8 ’ of stockholders. 

Ratio of Sales to Fixed Assets = Vitality of Fixed Assets. 


= Degree of profitablenss of 





business. 





tories in the last class being practically 
at the point of complete shut-down. With 
such conditions confronting business to- 





Example No. 1 
Large and popular Tire Co.; balarice sheet Oct. 31, 1920 





ANALYSIS 


Actual 
Condition 


Desirable 


Limits COMMENT 





= $65,895,193 ) 


49,806,494 | 


; 1 Current Assets 


Current Liabilities = 


This signifies that there is but 
$1.32 of Current Assets for every 
$1.00 of Current Liabilities 
There should be at least $2.00 of 
Current Assets for every $1.00 
of Current Liabilities 


132% 200% 





1,716,575 ) 
169,012,832 | 


Reserves zs 
Total Assets = 


2 


This indicates that there is only 
le. of Reserves for every $1.00 
of Total Assets. Conservatism 
would demand at least 3c. of 
Reserves for every $1.00 of Total 
Assets 


3% 





3 Cash = 2,178,509 | 
} = 


Current Liabilities = 49,806,494 | 


This denotes there is 4c. of 
Cash on hand for every $1.00 
a ,_, ,of Current Liabilities. This is 
% 25% a very weak cash _ position. 

There should be at least 2i5c. 
of Cash on hand for every $1.00 
of Current Liabilities. 





Fixed Assets = 
Net Worth = 


103,117,639 ) 
111,597,519 } 


This shows that there is 92c 
of Fixed Assets for every $1.00 
of Net Worth 


907 
al A! 


50% 





Receivables = 12,519,035 | 


Sales - = 188,866,024 | 


This registers that the Receiva- 
bles on hand amount to 6c. per 
$1.00 of Sales, and also that the 
Receivables equal 22 days’ busi- 
ness. Both of these elements 
indicate a good state of collec- 
tivity. There should never be 
more than l0c. of Receivables 
for every $1.00 of Sales 


or 
6% 





Merchandise = 561,197,649 ) 


Sales = 188,866,024 | 


This indicates 27c. of Merchan- 
dise on hand for every $1.00 of 
Sales; Merchandise equals about 
*) days of business, and a mer- 
chandise turnover of about 4 
times per annum. This is nor- 
mal showing Merchandise 
should not run over 30c. per 
$1.00 of Sales 


27% 30% 





Sales = 
Net Worth = 


188,866,024 } 
111,597,519 } 


169% 


This reflects there was $1.69 of 
Sales for every $1.00 of Net 
Worth. This is very sluggish. 
There should be at least $2.00 
of Sales per $1.00 of Net Worth 
(Stockholders’ interest). 


200% 





Debt = 
Net Worth = 


55,698,000 | 
111,597,519 } 


This points to there being 4tic 
of Debt for every $1.00 of Net 
Worth (Stockholders invest- 
ment). There should not be 
more than 30c. of Debt for every 
$1.00 of Net Worth 


49% 30% 





188,866,024 } 
103,117,639 | 


Sales = 
Fixed Assets = 


182% 


This signifies there wag $1.82 of 
Sales for every $1.00 of Fixed 
Assets. This is much too small; 
there should be at least $3.00 of 
Sales for every $1.00 of Fixed 
Assets. Volume of sales does 
not make the Plant investment 
worth while 


300% 





Deficit = 2,046,731 ) 


b = 
132,050,000 } 


10 


Capitalization = 





14% 


The operations of company were 
conducted at a loss equal to 
l%c. On every $1.00 of Capitali- 
zation. Normal profits should 
have been at least I5c. on each 
$1.00 of Capitalization 


15% 











SUMMARY 


The above analysis discloses the fol- 

lowing: 

Danger 

Points. 

1—A poor business balance. 

2—Lack of conservative reserves. 

3—Poor cash position. 

4—Too heavy investment ir plant. 

7—Subnormal activity of invested 
funds. 

8—Bad balance between capital invest- 
ed and capital secured by loans. 

9—-This, together with No. 4, shows 
that plant has been enlarged more 
rapidly than net worth (stockhold- 


ers’ interest), and also that sales 
activity is not keeping pace with the 
increase in size of plant. 

10—Business operated at a loss instead 
of a profit. 

Normal 

Points. 

5—Efficient collection policy. 
Turnover of merchandise is active 
enough and is proportionate. 

The above analysis shows a precarious 
financial condition; there is need forgim- 
:1ediate intelligent correction if this com- 
pany is to be saved from reorganization 


or worse. 


day it can readily be seen that the best 
brains, thought and experience 
quired to keep any business on its fect. 
The evolution of the present-day busi- 
ness organization-has been slow. It dates 
back to the time when individual owner- 
ship was the prevalent form of doing 
business, subsequently followed by the 
partnership form, and later by the cor- 
poration form. Then business activity 
was divided into four phases—produc- 
tion, marketing, accounting and finance. 
This evolution has now progressed to 
such a point that, in the modern busi- 
ness chain, we find developed in a scien- 
tific and satisfactory manner the links 
represented by the production man, the 
sales manager and the controller. But, 
on the other hand, we find that insuffi- 
cient attention has been given to the all- 
important financial link. The Treasurer 
is the one who should head the financial 


are re- 



























































Example No. 2 
Large and well-known Refrigerator Co.; 
balance sheet Aug. 31, 1920 
Actual Desirable 
ANALYSIS Condition Limits COMMENT 
Indicates there is $1.78 of Cur- 
; Asse = rent Assets for every $1.00 of 
] bene 54 7 A OTE IST | q Current Liabilities. There should 
a 178% 300% be at least $3.00 of Current As- 
Current Liabilities = 606,430 | —_e see every $1.00 of Current 
abi es 

+ 
This shows a glaring unprotect- 
Rese! = ed Reserve condition, and is a 
y —— ee | strong indication of inferior fi- 
;= nancial ability. There should be 
Total Assets = 2,395,036 } at least ic. of Reserves for 

every $1.00 of Total Assets 
Evidences there is 7c. of — 
for every $1.00 of Current Lia- 

Cash = 45,737 | bilities. This is poor showing 

4 = 1% 25°, of Cash status. There should 
sob thtes | o /0 i be at least 25c. of Cash for 

Current Liabilities = 606,430 ) every $1.00 of Current Liabili- 

ties. 

Fixed Assets = 1,317,849 ? é cee 
= 1139 60% Signifies there is $1.13 of Fixed 
= /o 70 | Assets per $1.00 of Net Worth 

Net Worth = 1,170,436 } 

Reflects there is 16c. of Recelv 
ables on hand for ever¥ $1.00 

Receivables 244,260 } of Sales; same equals about 60 

i . } = days of business. This is a 
5 t= 16% 20% norma! collection showing. There 
Sal = 5 should not be more than 20c 
- 1,488,538 } of Receivables per $1.00 of 
Sales. 
This shows that there is Py 
of Merchandise for every $1.00 
of Sales; same equals 18? ae 
i = 7 of business, and a merchandise 
6 Merchandise ve 787,190 or QO turnover of about 2 times per 
= 52% 40% annum. This is too large an 
Sales = 1,488,538 inventory status There should 
not be more than 40c. of Mer- 
chandise for every $1.00 of 
Sales. 
Denotes there was $1.27 of Sales 
for every $1.00 of Net = 
= (stockholders’ interest) 8 
7 Sales 7 1,488,538 | oy | is a striking case of ‘“ dry rot,” 
+= 127% 300 7oO | and a very overextended condi- 

Net Worth = 1,170,436 | tion. There should be at least 

$3.00 of Sales for every $1.00 

of Net Worth. 

Registers there is $1.04 of Del: 

for every $1.00 of Net Worth 
= 224.600 (stockholders’ investment). This 

Debt ay 1,224, > means that the Creditors have a 
- 104% 30% greater interest by 4c. than the 

Net Worth = 1,170,436 | legal owners. There should not 

be over 30c. of Debt every 
$1.00 of Net Worth 

Indicates there was #%1.13 of 
Sales for every $1.00 of Fixed 

Sales = 538 Assets. This is much too small. 

9g a name = 118% 400% There should be at least $4.0 of 

- - /0 /0 Sales for every $1.00 of Wixed 

Fixed Assets = 1,317,849 } Assets. Viewed with Ne 4, it 

shows that sales productivity 
does not warrant size of piant. 
. Shows that only sc. per $1.00 of 

Profit = 135,509 ) Capitalization was earned for 
= 8% 15% the year. This esnould have 

tt li : ~ . “© | amounted to at least Ic. per 

Capitalization = 1,788,000 | $1.00 of Capitalization 

SUMMARY 
_ The above analysis shows the follow- 9—Sales activity does not warrant 
ing result: plant investment, and, considered 


Danger 

Points. 

1—Poor liquidity status. 

2—Absence of reserves. 

3—Weak cash position. 

4—A too heavy investment in fixed as- 
sets compared with amount of stock- 
holders’ investment. 

6—Merchandise on hand is abnormal, 
and turnover of same is too small. 

7—Vitality of the money investment is 
very sluggish. 

8—Funds controlled by creditors are 
greater than money investment of 
stockholders. 





“financial rocks.” It has all th 
marks ” 
management. 
company that would be practically 
possible to rejuvenate. 


with No. 4, points to an overextend- 
ed status. 


10—Profits are much below a profitable 


return. 


Normal 


Point. 


5—Good collection policy. 


This business is not far from so-called 
“ ear- 
incompetent, old-fashioned 
Here is an example of a 
im- 


of 
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activity, yet we find that in almost every 
ease he has had no intensive scientific 
training in up-to-date finance, being 
merely a figurehead and check signer. 

This weakness in the business chain 
is manifest to any one familiar with the 
balance sheet of some of our largest 
corporations. As a result the modern 
business chain, like the proverbial one, 
is no stronger than its weakest link. The 
head of a large accountant firm recently 
told the writer that he knew of but two 
corporations which were properly 
equipped with financial men. Is it any 
wonder that statistics prove that nine 
out of ten corporations within ten years 
after date of formation are found either 
dissolved, defunct, reorganized or 
swallowed up by other corporations? 

Business under conditions which have 
existed in the last four or five years 
went along seemingly well enough, but 
just as soon as the uphill grade was 
reached, or, in other words, when the 
change in the business cycle occurred, 
business men, from the smallest to the 
largest, discovered their business in such 
shape that their credit standing was 
threatened or in some cases destroyed 
for years to come. To them the blow 
appeared to have come from a clear sky 
without: warning. Yet this financial 
storm had been approaching for many 
months, and long had been plainly indi- 
cated by all business barometers. 

The services of the finished financial 
man are broad in scope, but may be di- 
vided into those which are statistical, 
advisory and administrative. The work 
along statistical lines requires the com- 
piling and classifying of all useful in- 
formation having direct or indirect bear- 
ing upon general business conditions as 
well as the particular business. In the 
advisory capacity he is able to supply 
and interpret all the facts proved by 
statistics for Directors and officers, that 
policies for long-distance planning may 
be outlined with certainty. In his ad- 
ministrative functions he should act as 
intermediary between the business and 
its banks. Knowing what the banks ex- 
pect and look for his thorough knowl- 
edge will enable him so to present the 
facts that there will not be the least 
danger of the business not receiving all 
the accommodation to which it is entitled. 
When this last divisional perfection in 
the business organization takes place its 
benefits will outrank any preceding de- 
velopment. It will open a new era in the 
life of corporations, and consequently 
have a stimulating effect on the whole 
-ommunity. 

The purpose of this article is to sug- 
gest a means by which this work of the 
financial man may be simplified some- 
~~hat and by which a business executive, 
laying no claim to expert financial train- 
ing, may yet read from his balance sheet 
or the balance sheet of competitors more 


Despite Efforts the 


HE situation with respect to Ger- 

many’s merchant marine in 1920 was 
characterized by two outstanding feat- 
ures, according to an official report just 
reaching Washington from Ber!in. There 
was a well-nigh complete surrender of 
the German overseas carrying fleet 
under the terms of the Treaty of Ver- 
sailles, and vigorous efforts were made 
by the old navigation companies to re- 
sume their former connections and lay 
the foundation for the re-establishment 
of their network of lines in various parts 
of the world. 

At the outbreak of the war Germany 
had 2 fleet of 4,935 ships aggregating in 
round numbers 5,240,000 gross registered 
tons. Deducting the deliveries of ton- 
nage under the terms of the treaty, 
there remained for Germany at the end 
of 1920 approximately 500,000 gross 
registered tons, of which only 100,000 
tons were in ships of more than 1,000 
tons, and these were not adapted to 
ocean traffic. Upon the ratification of 
peace Germany had about 325,000 tons 
under construction, of which some 230,- 
























































Example No. 3 
= 7 
Old and well-established Mail Order House; 
balance sheet Dec. 31, 1920 
Actual Desirable] 
ANALYSIS Condition Limits COMMENT 
Signifies there is $2.23 of Cur- 
rent Assets for every $1.00 of 
‘urrent Asse = Current Liabilities. There 
] Cc t ts $163,531,811 } 223 250 should be at least $2.50 of Cur- 
a at - % %o trent Assets for every $1.00 of 
Current Liabilities = 73,180,074 Current Liabilities in view of 
° quality of Current Assets and 
character of clientele. 
Indicates there is Ic. of Re- 
Reserves = 423 serves for each $1.00 of Total 
2 3,423,749 os 1 3 Assets. There should be at least 
= % % 3c. of Reserves for each $1.00 
Total Assets = 230,668,197 of Zea Assets for a sound 
ng. 
5 — to Cash of 4c. for every 
Cash = 263,353 1.00 of Current Liabilities. 
3 | = 4% 25% This is very weak Cash condi 
a ae - ‘0 © | tion. There should be at least 
Current Liabilities = 73,180,074 25e. of Cash for every $1.00 of 
Current Liabilities. 
4 Fixed Assets = 67,136,385 Registers that there is 74c. of 
= 74% 0% Fixed Assets for every $1.00 of 
Net Worth = 90,554,374 Net Worth. 
This means that there are 2c 
of Receivables on hand for 
Receivables = 47,797,134 every $1.00 of Sales, Receiva- 
5 : - = °20% 20% bles amounting to 72 days 
sss ‘0 ~ 40 | business. There should not be 
Sales = 233,856,872 more than 0c. of Receivables 
for every $1.00 of Sales in this 
class of business. 
This points to their being 4c 
of Merchandise on hand for 
every $1.00 of Sales; it equals 
05.07 162 days of business, and an 
erchandi = 1] 1 annual turnover of a little more 
6 M - 071,243 | = 45% 250% | than two times. This is too 
- - © /0 {heavy an _ Inventory. There 
Sales = 233,856,872 not be more than 25c 
. of Merchandise for every $1.00 
of Sales, which would equal % 
days’ business, and a turnover 
per year of about four times 
Reflects there was $2.58 ... 
Sales for every $1.00 of Net 
Sales = 233,856,872 | ; _ [| Worth (stockholders’ interest) 
+= 258% 300%, | To show a healthy status in 
orth in 554 this regard there should be at 
Net W: - 374 } least $3.00 of Sales to every 
$1.00 of Net Worth. 
This points to a Debt of $1.22 
for every $1.00 of Net Worth 
(stockholders” investment.) This 
Debt = 19 103,823 ) is a strong point of inferior 
a , th ial ment, showing 
. += 122% 60% that the on have a great 
-_ 554 er interest in the business by 
Net Worth = 90, 374 } . than the legal owners 
There should not be over Wc 
of Debt for every $1.00 of Net 
Worth. 
This indicates that vyolume of 
> ry amounted to $3.48 per 
= 233,856,872 1.00 of Fixed Assets. [t means 
9 Sales = 348% 400%; that amount of capita! invested 
i “A 40 Fin Fixed Assets is pot warranted 
Fixed Assets = 67,136,385 | by the volume of Sales. Sales 
should at least equa! $4.00 for 
every $1.00 of Fixed Assets 
Operations of company were 
conducted at a profit of but 7« 
Profit = 11,746,670 for every $1.00 of Capitaliza 
= 7% 15% tion. Normal showing would cal! 
o, sb . : for a yield of at least lie. of 
Capitalization - 154,064,373 Profit for every $1.00 of Capi 
talization. 
SUMMARY 
The analysis shows the following: 9—Sales “do not warrant plant invest- 
Danger ‘ ment, and, considered with No. 4, 
Points. 


1—Poor liquidity balance. 

2—Unprotected reserve position. 

3—Dangerous cash showing, 

4—Too great investment in fixed assets 
for total stockholders’ investment. 

6—Too heavy inventory showing. 

7—Vitality of unit of money investment 
is too small. 

8—Striking example of a poor balance 
between money supplied business by 
stockholders and that by creditors. 


German Merchant Marine Has Made Up 


000 tons were reserved for the Allies 
under the treaty. There were thus left 
to Germany 95,000 tons. Some of these 
vessels were completed before the end 
of 1920 and put into service. Additional 
orders were placed with the shipyards at 
subsequent dates, and construction on 
some 60,000 to 80,000 tons was hastened 
to completion.. It is estimated that the 
end of the first quarter of 1921 should 
see 150,000 to 180,000 tons added to the 
German fleet. 

Some German navigation companies, 
notably the Hamburg-South American 
Steamship Company and the German 
East African Line, have put into op 
eration, partly under the German flag, a 
number of chartered vessels. The char- 
tering business, however, was at low ebb 
at the end of 1920. During the Summer 
the idea prevailed at Hamburg that the 
resumption of German shipping would 
be accomplished in chartered bottoms. 
Later in the year there developed a de- 
cided tendency against this method, due 
in the main to the drop in freight rates, 
long-term charters, which did not com- 


show that the organization is over- 
tended. 


ex 

10—Profits are one-half the minimum 
return that would reflect a healthy 
return. 

Normal 

Point. 

5—A good collectivity showing. 

The above analysis shows that the 
management will have a number of dif- 
ficult problems on its hands in bringing 
this business back into proper balance. 


port with the desires of the German ship- 
pers who preferred shorter terms since 
they expected to have soon their own 
ships under steam, and the necessity of 
paying the foreign crew in an unfavor- 
able exchange. - 

On Oct. 5, 1920, the Hamburg, a 10,- 
000-ton ship, the property of the Ger- 
man-American Steamship Company, left 
Hamburg on its maiden trip to the Dutch 
East Indies. This was the first large 
steamer built in a German shipyard 
which reached the hands of its owners 
instead of being delivered to the Allies. 
Other ships of smaller tonnage were 
subsequently completed and delivered to 
their owners. The inadequate supplies 
received by the shipyards during 1920 
militated against reconstruction work. 

The German shipping companies, so 
far as vessels remained available to 
them for the purpose, first re-established 
their routes to the Scandinavian coun- 
tries and to Holland. Through the loss 
of her ocean carrying fleet Germany’s 
coasting trade in the Baltic assumed a 
special importance. A large part of the 


information of value than he has cus- 
tomarily been able to find there. Accom 
panying this article is an analysis key 
to be applied to the balance sheet of any 


business, and appended also are illustri- 
tions taken from the actual balance 
sheets well-known corporations, the 
names of which for obvious reasons art 
not disclosed. These require a word of 


for it will be observed that 
listed under the column en 
titled “ Desirable Limits” are not th: 
same in the three examples nor are the 
comments attached. In the first place, it 
in mind that the limits 


explanation 
the amount 


must be 


Kept 
fixed the three examples depend to 
some extent upon the dates of the bal- 
ance sheet, for relations among the vari- 
ous factors have seasonal variations. 
Again, among any groups of factors re- 


lation which might be desirable for one 


class of industry would be highly un- 
suitable another. No hard and fast 
rule may be laid down, and in individ- 
ual instances experience must be the 


s believed that even under 
the method here pre- 


guide, but 


such conditions 
sented will give any one a better under- 
standing of 


the average balance sheet. 


The Legislative Week 


ed from Page 492 


sage | een proposed in a resolution 
by Representative King of Illinois, a 
House Banking and Cur 
The same measure had 


membe1 f the 


rency ( ittee. 
been introduced at the last session, but 
no act ; taken on it. 

The Emergency Tariff bill designed 
for the lief of farmers and to check 


foreign goods has been re- 


dumping 


ported favorably by the Senate Finance 
Committee It has been adopted by the 
House. ¢ rman Penrose of the Senate 
Finance mmittee said he hoped to have 
the Senate take up the bill on Tuesday, 
May 

Re port ve been received by the Fed- 
eral Rese Board, which, according to 
Gove} Harding, indicate that next 
year’s A can cotton crop will be with- 
in 75 pe of this year’s total, al- 
though e end of the present cotton 
year on July there will probably be 
a surplus of 8,000,000 bales, or nearly 
a world supply under present conditions. 

John R. Mitchell of St. Paul has been 
nominated by President Harding as a 
membe1 the Federal Reserve Board. 


E. I. Lewis of Indianapolis, Chairman of 


the Ind Public Service Commission, 
and J. B. Campbell of Spokane, Wash., 
lawye ate expert, have been nom- 
inated to be members of the Interstate 
Commerce mmission. During the war 
Mr. Campbell served on one of the re- 
gional committees of: the Railroad 
Admin Edward Clifford of Chi- 
cago ha n nominated to be Assistant 
Secretary of the Treasury. 


Little of War Loss 


country erseas export and import 
trade v handled through the adjoining 
countries of Holland and Denmark. Dur- 
ing the t part of 1920 good oppor- 
tunities freight profits presented 
themselve Thereafter the freight mar- 
xet took a very unfavorable turn. As a 
result of the inroads of strongly backed 


foreign navigation companies the efforts 


of the German shipping interests to re- 
establish their position in the field of 
ocean carriers were made particularly 
difficult if not almost impossibie. 

At the beginning of last December 
there was a total of sixty-seven foreign 
steamship lines maintaining regular 
routes from Hamburg to the principal 
countries of the world. Among this num- 
ber were represented several flags which 
seldom if ever had been seen in that port 
before the war. The countries repre- 
sented, together with the number of 


lines of each, were: English, 22; Dutch, 
11; Norwegian, 6; French, 5; Belgian, 4; 


Italian, 3; Swedish, 3; American, 2; 
Danish, 2; Japanese, 2; Portuguese, 1; 
Cuban, 1; other scattering, 5. 
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O change in the forecasts made by THE by a change in the direction of the line, haps slow, upward svinz Apparently this So far as time _has made it possible 
N Assactsr Business Index Line last No- and this has not happened yet relapse has not bern concluded. The Feb- check the accuracy of the foreca ; ze tle 
vember is occasioned by the March In The forecasts given in November were that ruary figures « 71 and low averages November, they have bec n accu it W is 
dex Number This has risen again from the long bear market would terminate in prices for stock reflected the col- stated then that a revival of bus ' i ab 
123.2 in February to 168.2 in March. It November or December of 1920, that a rally lapse that had talhe«n place, with S8s.14 for ity should not be looked for bef nex 
should be kept in mind, however, that the would take place in January and that a high and 85.12 for low The March figures August, and nothing has ov cl dl 8 ne 
size of the rise has no special significance relapse would begin in February, after which disclose it more charts, the high being only these forcasts were made in N« er to 
and that a new forecast can be started only stocks would start on a steady, though per- 86.66 and the low 42.51 alter this opinion 
. 7 . . 7 e e 
Percentage Relations of Index Numbers at Turning Points in The Annalist Business Barometer 
y 
Upward Movements 
1903 1904 1907* 1907-1908 1910* 1913* 1914-1915 1919* 1919* 1920 
Index Numbers. Index Numbers. Index Numbers. Index Numbers. Index Numbers. Index Numbers. Ind-x Numbers Index Numbers. Index Numbers. Index Num er 
Actual. Required. Actual Required Actual Required Actual Required.j Actual. Required.| Actual. Required.| Actua! Required Actual. Required.} Actual Required.| Actual Required 
Aug. 83.7 83.7) Apr. 1260 126.0) Apr. 53.9 53.9} Oct. 58.7 58.7 | Apr. 73.9 73.9| June 69.0 69.0] Oct. 110.0 110.0) Feb. 73.6 73.6] Sep. 61.2 61.2) July 36.4 36.4 
Sep. 87.4 84.5) May 128.0 127.3) May 55.2 54.4) Nov. 61.6 59.3} May 74.9 74.6| July 70.0 69.7] Nov. 122.0 111.0) Mar. 77.9 74.3) Oct. 63.3 61.8) Aug. 36.8 36.7 
Oct. 96.2 94.5) June 139.0 138.6) June 57.5 59.6} Dee. 71.1 66.5} June 75.5 81.3] Aug. 71.1 75.9] Dec. 153.0 131.8] Apr. 83.3 84.1] Nov. €6.7 68.4) Sep. 40.02 40.0 
Nov. 107.8 105.8} July 154.0 152.9) July 59.1 65.6} Jan. 92.0 78.2| July 76.5 89.4) Sep. 74.1 83.5] Jan. 189.0 168.3) May 87.1 92.5] Dec. 65.6 75 2) Oct. 45.95 44.0 
*Note that the potential forecasts indicated by crosses in the chart for the years 1907, 1910, 1913 and 1919 did not result, as both chart and tabulations show 
RREGULARITY still persists in the busi- The trend in the industrials was not so kets had awaited the definite appearance of changes in the unit levels. Several siat 
I ness situation, but the bright spots ar« marked morte irregularity being shown. this issue Because of its tremendous size ments of utility companies hav« hown ap- 
becoming a bit more numerous, and whil« Furthermore, the action in certain groups ($230,000,000) it has quite overshadowed the preciable improvements recently in economies 
no big forward movement is expected there was conflicting, as, for instance, when some other rail issues fur the time being and has effected by lower labor and maintenance 
is a decidedly improved tone, taking the of the oil shares moved forward while others brought about a general adjustment of the costs. There is very little question but what 
broad view of affairs. Many factors point were under pressure. This indicated that the market not only for its sale to new holders, the grower and beet companies are eventual 
to the conclusion that the readjustment has industrials were still under the influence of but the conversion of the old C., B. & Q. ly coming into their own, but it present the 
progressed to a considerable degree, and that such considerations as bore special relation joint 4s into this new refunding loan. Prac- market does not take too kindly to their se 
the foundation has been established upon to individual stocks. tically the entire investment structure of curities 
which to build up a renewal of activity, both In the main, however, the market con- this company is at work on the flotation of 
as to trade in this country and abroad It tinued to be professional in character, with these bonds and because of the present mar- 
cannot be denied that there are still many some picking up of odd-lot business which ket conditions, in spite of the high character M ne 
perplexing problems to be solved, but one by would presume a trace of public participa- of this security, it is thought by those best oO Yy 
one they are working themselves out, and tion There was, however, no great confi- in touch with affairs that it will not exactly 
there is nothing now to indicate that there dence that the market was preparing for a sell itself, but that some effort will be neces- REDUCTION in the Bank f England 
will be any sharply unfavorable develop- decided rally. The conditions underlying the sary to put it safely away in the strong A Gecoumt vate bom 2 te Ss be oe 
ments in the procedure Evidence continues business structure would naturally make for boxes. the difficulties encountered bring up was one of the outstandi levelop- 
to come to hand pointing to an easier credit an increase in confidence and a reflection of in sharp relief some of the obstacles which ments of the last ‘week. This ev was fore- 
: condition, and while the South and the West this in the stock market, but there is grave have prevented a brisk buying market. Re- shadowed in a reduction of the count rate 
; are still burdened with difficulties in this re- doubt as to whether the credit facilities ports from bankers in industrial sections, on British Treasury bills a few day before 
spect, there is every reason to believe that would be available to finance any extensive particularly those outlying New York, are which was the second in som« ix weeks 
the extreme tension has passed move on the upward side. Speculation has practically unanimous to the effect that their The easing of the British rate was an index 
The railroad situation is not by any means been so sternly frowned upon in its exag- local demands aré preventing the accumula- to better conditions in the international 
satisfactory, but at least it is improving gerated form that the stock market would tion of any surplus fund for investment. money market, and brought about a consid- 
This has been shown to some extent in the be more apt to creep forward than to go up Moreover, the withdrawals of deposits are erable degree of comment in this country, 
better earnings recorded recently, even rapidly and the advance would be corre- fairly large due to the fact that the indus- where the British rate has been watched 
though there is interpolated such a, disturb- spondingly more secure trial situation is bringing about unemploy- with interest, since any change there mig 
ing factor as the cut in the Pennsylvania Undoubtedly the floating supply of stock in ment and potential small investors, such as possibly be advance news of a change in the 
dividend. This, however, represents ‘ con- many issues has been greatly depleted formed the backbone of the Liberty Loan, Federal Reserve Bank rate her: It had 
servatism and a desire to correct the un- through investment purchasing, and this fact are practically nonexistent as far as this is- been expected that the British bank rat 
favorable position of the carriers by economy, taken in conjunction With the extent of the sue is concerned. Naturally, the weight of would not come down until there had been 
even though they break long established short interest, by no means small, places the this flotation- caused a little sag in the mar- settlement of the labor difficulties in Eng- 
precedent in dividend record. There is a market in a firm position to resist raiding ket, and an undertone of weakness was quite land. To this extent, then, the lowering of 
growing belief that constructive efforts aré tactics Also the effect of adverse annual noticeable throughout the week. The Penn- the discount rate may indicate that the labor 
being undertaken at Washington, and this, reports for the last year has been very large- sylvania Railroad #%s Were down at 94%, problem is closer to solution than appears in 
together With the fact that many of the em- ly nullified. This is not to say, however, the general 4%s soid off to 95% and the gold cables to this country. 
ployes are showing willingness to accept that some issues may not suffer in the mar- 7s were none too strong at 100. The North- The interesting point is as to the relation, 
wage reductions, means perhaps that the ket, as unfavorable developments as to divi- ern Pacific 4s were quite inactive at 74% and if any, between the Bank of England rat 
turn has come and that from now on the dends and the like take, place. Before the the 3s remained in the vicinity of 34. The and the Federal Reserve discount rate. ‘Thus 
railroads may look forward to distinctly bet- Summer has passed it is probable that a New York Central 7s were quite active be- far there has been no intimation, that the 
ter times. number of the industrial companies will have tween 95% and 99%, and the debenture 6s- discount rate at the New York Federal Re- 
The security market during the last week reduced their dividends in conformity to a were quite inactive at 8S. The Big Four re- serve Bank would be reduced, but the re- 
plainly evidenced the betterment which is policy of censervatism and conservation of funding and improvement 6s went off slight- serve ratio has been steadily rising, and the 
taking place in underlying conditions Not assets. ly to 87. There was marked activity in the belief is growing that a reduction would not 
only was the stock market fairly buoyant, Canadian Northern 7s, but it was not suf- be unwise at this time. The argument 
but the bond market toward the close of last ficiently sustained to send the price a full against a reduction in the rate in New York 
week also saw an advance This, too, was point over 100. The Southern Pacific con- is summed up in the hypothesis that a lower 
in conjunction with the offering of the $230,- Bonds vertible 4s were steady at 78 and fractions, rate is not feasible until there has been a 
000,000 Burlington tissue This was easily while the first refunding 4s went off slightly greater degree of betterment evidenced 
absorbed, but was no doubt in large part due to 7. There were, however, indications this throughout the country at large. This may 
to the refunding character of the operation HE bond market during the past week last week of some signs of potential im- be true to some degree, but it would not be 
Still it was, nevertheless, an index to a bet- T seemed quite oblivious to rather far- provement in the situation of the railroads a surprise to many if the rate in New York 
ter situation throughout the country It is reaching economic conditions which as- as a whole. The March earnings statements should drop within the next four to six 
probable that with this offering out of the sumed more or less definite shape in the issued by many of the systems showed slight, weeks 
way the path Will be open to other financing course of the periods trading. The German but none the less hopeful, increases in net, For the time being, however, the money 
which has been temporarily held up, and indemnity seems to be slowly, but very sure- and displayed marked economies of opera- market shows little sign of easing, and last 
possibly to some foreign financing ly, approaching a settlement, and at least tion as compared with the same period a week call funds ruled between 7 and 6 per 
The question of prices is still receiving negotiations have reached the stage where year ago. Moreover, the Railroad Labor cent. On Friday call funds renewed at 7 per 
close attention, a greater resistence to de- discounting of their effect has begun: ster- 3oard is expected to hand d vn within a cent., the highest since April 19 Firmness 
cline being shown in various quarters Re- ling exchange reached a new high for the short while its decision on the wage ques- in the call money market, however, was gov- 
tail prices have not yet equalized, in the ex- year at 3.95%; gold is continuing to pour tion, and it is confidently looked forward to erned during the latter days of last week by 
tent of recession, the drop which has taken inte this country in such force as to tax the as being favorable to the operators. Thes« the approaching May 1 requirements and the 
place in the primary markets, and it is prob- capacity of the mints, and Pennsylvania influences were felt mainly in the stock mar- building up of funds to meet the demand It 
able that further cutting will eventuate. The Railroad dropped its dividend rate to 4 per ket, where increases of a general nature, is not unlikely that the coming week will see 
price question is, however, closely allied with cent rather than sporadic, were noted in the unother period of easier rates While call 
labor costs, and it is undoubtedly the failure In spite of these developments, and the prices of the stocks money has been ruling firm, the fact re- 
of wages to give way generally whic h has lowered Bank of England discount rate, very The foreign Government list was quite un- mains that the trend as evidenced by the 
halted the price reductions It is not im- few changes of levels are to be recorded, and moved during the last week, and in several easier rates which have prevailed since the 
ate that some drastic changes in wage even in the Pennsylvania list a certain quarters indicated strength. The French first of the year, is toward a more free ac- 
anton 7 _ — the next two steadiness of both bonds and stocks rather Cities 6 per cent. were stronger on the whole, commodation. The supply of money for 
“te ae pe By. aie ae fae nage the margin absorbed, but reacted to the action of the and the Japanese Government 4 per cent Stock Exchange purposes Was not by any 
“nr ag osts and selling prices is very Board of Directors. y : were up to 66% and still displaying the con- means large last week, the day to. day re- 
; amit This action is quite in line with good oper- sistent strength that has featured them for quirements being filled, but scarcely more 
f ating and financing. Steps of this sort have some time, although this was not their high The vositivn as to call funds is largely u 
been found necessary by some of the leading point for the year. The Swiss Government matter of the attitude of the out-of-town 
: Stocks roads, and the recent action of the Chicago S per cent. were slightly weaker, dropping banks. The present high rate may be more 
’ & Northwestern in reducing their preferred back to 103 and fractions The Norwegian or less artificial in character as a means of 
dividend from S per cent. to 7 per cent. and S per cent. were still around 100, with little holding money at this centre When the rate 
HERE is no denying that the stock mar their common from 7 per cent. to 5 per cent activity, and the Belgium 8S per cent. were drops funds are quickly withdrawn or turned 
ket last week presented a better front is a case in point. The reducing of the divi- slightly weaker. The 74% per cent. were sub- into bills and vice versa, when the rate rises 
_ than for a long time The railroad dend at this time strengthens the bondhold- ject to some pressure and reacted favorably the money comes out of bills and is avail- 
gained ground, mainly because of the im ers’ position by conserving in some measure for about half a point The 6 per cent. of able for call purposes This situation will! 
pression that constructive measures = ar« the surplus equities of the road 1925 were the strongest of the list, gaining undoubtedly continue for a considerable pe- 
ubout to be put in effect which will tend to The ottstanding development of the rail- over a point The Kingdom of Italy 6% per riod, especially since there will shortly begin 
solve the problem Furthermore, there were road market for the last week was the for- cent. showed a stronger position, as did to be the movement of funds toward the 
reports that the contention as to wages mal opening of the books on the Northern the Dominion of Canada issues. The United agricultaral sections 
might work out along lines which would pre- Pacific-Great Northern joint fifteen-year Kingdom 5144 of 1937 gained several fractions, The improvement in the Federal Reserve 
vent any serious clash between the roads and convertible 6% per cent. bonds, due in 1936. and the whole list was evidently stronger situation as to ratio has been largely a re- 
markets sult of the heavy imports of gold from all 


thejr employ 


All of this tends to heavier Previous to this the offering had been an- The industrial and public utility 
Beet tbe rail shares. nounced, and for weeks the investment mar- were quite inactive, and there were very few @ sections of the world. 
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have been in the neighborhood of $65,000,000, 
and still more are comity The Federai Re- 
serve gold holdings now total biegher than 
ever before in history, und should the pres- 
ent rate of accemulation continue this coun- 
try would have an uncomfortably large por- 
tion of the gold stocks of the world. There is 
a question not only as to what is causing the 
import of gold in such heuvs quantities at 
this time, but alse a question 3 to what is 
to be the effect on this country and the eoun- 
tries abroad It is generally believed that 
the importation of gold represen i strained 


«redit condition of the foreign muntries to 
the point that they are unable to arrange 


purchases of even necessities in this cbun- 
try without shipping gokl in payient This 
might make « check on deflation here should 
the gold be other than an inactive metal re- 
serve as opposed to a basis for credit expan- 
sion In this matter the Federal Reserve 
Bank holds the key and it may be that only 


a moderate reduction in the discount rate 
will be possible since a low rate might make 
for expansion of the low ount through 
heavier rediscounts 


Foreign Exchange 


HE foreign exchange market of the week 
was swayed absolutely } the course of 
events bearing on the reparations ques- 


tion. As this seemed favorable or unfavor- 
able to France or Germany, so wavered the 


course of the exchange rat: on the two 
countries. The other Continentals moved 
somewhat in sympathy with French or Ger- 
man exchange, as the case might be Ap- 


parently throughout the week there was a 
heavy speculation in all of the leading ex- 
changes, notably so in French francs and in 
sterling 

The forward movement in sterling carried 
the price to the highest that has ruled since 
July 2, 1920, and French francs moved up 
on Friday, the highest price that 
has prevailed since July 28 of last year. The 
high on sterling was 3.9514 on Thursday, and 
this was repeated on Friday The range for 
the week Was between 3.44 and 3.95% In 
the case of sterling the firm undertone was 
sufficient to offset whatever heavy offerings 
there were in the market. Contrary to what 
might normally have been expected to be the 
case, the reduction of the discount rate of 
the Bank of England had no effect what- 
soever on the sterling exchange Possibly 
this was because of the fact that reduction 
Was so small, as compared with the previous 
rate, that there was no possibility of it mak- 
ing for a withérawal of funds, but probably 
the explanation under the circumstances is 





more nearly approximated by saying that, 
for the time being at any 1 ite, the discount 
rate and sterling are completely disasso- 
ciated, 

The upturn in French francs was largely 
a result of the discussion of the reparations 


question and the evident determination of 
that country to get the full measure of the 


return due her from Germany It was no- 
ticeable that, when the happenings of the 
week were in the least unfavorable, francs 


eased off very materially The offerings at 
such times were undoubtedly speculatively 
impelled, but they nevertheless indicated 
hich degree of sensitiveness in the exchange 
market, since the fluctuations were so wide. 

Italian exchange followed an crratic course, 
strength and weakness” succeeding each 
other in a disconcerting manner The range 
for lire was between a low of 4.83 and a high 
of 4.9). Marks alse followed a puzzling sort 
of a course. For instance, on one day both 
marks and- French francs advanced at the 
same time, the move in each case hingeing 
primarily on the reparations situation and 
apparently portraying the conflicting views 
as to the result of the deliberations on th« 
two countries invelved. 

greek exchange dropped to a new low 
record for the year. The cisinclination of 
the Allies to associate thems: ves in any de- 
gree with the Constantine Go, ernment is one 
of the big factors making for depression. 
Furthermore, it is impossible that this situ- 
ation will not alter, hence it is being argued 
by some that Greck exchange will continue 
to ease off unless, perchance, there is a de- 
cided change in the attitude .of the Greek 
people toward Constantine. 

The South Americans also went into low 
ground for the year, but there was a mod- 
erate recovery on Friday. The adverse 
credit situation as related to South America 
continues to be the outstanding feature in 
causing depression of these exchanges 


Tron and Steel 


HERE has been some improvement in 
the iron and steel industry in the last 
few days, but it has not been of a char- 

acter to indicate any general revival of busi- 
ness. In fact, steel men are coming to the 
belief that business this will be far be- 
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low anything that has been experienced over 
au considerable period Some even are in- 
clined to think that there will be no definite 
trend for the better for seven to eight 
months. This may be a gloomy view of the 
outlook and one that is not entirely justified, 
but for the moment at least the favorable 
factors in the steel industry are difficult of 
discernment. 

The report of the United States Steel Com 
poration for the first quarter of the year was 
a striking commentary on conditions. This 
showed that earnings in March were only 
half of the January total, indicating that 
there had been a heavy falling off in opera- 
tions. If this was true of the Steel Cor- 
poration it is certainly apparent that the in- 
dependents were conducting their business 
at very low ebb indeed The largest pro- 
ducer had the advantage of a back log of 
forward business of very ample proportion, 
something which could not be said of the in- 
dependents. 

In part, the recent activity of the steel 
mills Was brought about by the increased 
demand for material from the automobile 
companies. ' This business, however, is of un- 
certain quantity since there is no telling how 
long the present boom in the auto industry 
will continue. It might be safely assumed 
that the increase of oiders from this quarter 
represented a seasonal demand, which may 
die out as the Summer advances 

The price level in the steel industry shows 
little change from day to day, and it would 
seem that something of a stabilization had 
been struck temporarily, at or near the Steel 
Corporation’s schedule. As a matter of fact, 
present prices hold little in the way of at- 
tractiveness for the independent manufactur- 
ers, and even the Steel Corporation, as is 
shown by the March earnings figures, is 
not doing over well. This leads naturally to 
the conclusion that there will have to be 
either a price readjustment or a wage re- 
duction. [t is probable that the latter will 
come into effect within a short time, though 
nothing has been announced on this point. 
In the recent remarks of Eugene G. Grace, 
President of the Bethlehem Steel Corpora- 
tion, there was, however, a clear intimation 
that wages would be reduced 





Textiles 


ERCHANDISING developments of im- 
M portance continued lacking in_ the 
textile industries last week. Business 
was good in several directions, but the char- 
acter of the demand, as well as its size, was 
not sufficiently different from that of recent 
weeks to warrant any particular comment. 
Tariff talk again filled in the gaps to no 
little extent. 

About the nearest thing to a feature which 
the week could produce in the cotton goods 
trade was the report from the Middle West- 
ern automobile tire centres that some buying 
of special tire ducks was again being done. 
This business had been stagnant for many 
months, and its revival, however small it 
may have been, was held to be indicative of 
a generally better feeling in the commercial 
world, 

A firmer feeling prevailed in the unfinished 
cottons during the weck, more especially in 
printecloths, but not enough business was 
done to cause any excitement. At least one 
of the standard brands of bleached cottons 
will be priced this weck, possibly today, and 
the trade is showing considerable interest in 
what the new figure will be The last price 
made on this brand, which was done early in 
the year, was 174% cents. Some of the job- 
bers have gambled on a substantial reduc- 
tion from that figure, however, and have 
lately been offering the goods to the retail 
trade at 16 cents. 

Slow production of sample pieces, which is 
holding back the operations of the manu- 
facturing clothiers is regarded in some quar- 
ters of the woolens and worsteds trade as 
an obstacle in the way of « normal duplicate 
business in Fall lines of these goods. Just 
what effect this slow production will have on 
deliveries is not yet known, but it may well 
result in another, but much smaller, flood 
of cancellations. With memories of the 
chaotic conditions following the cancellations 
during the last Fall season before them, the 
manufacturers are doing their best to speed 
things up. In the dress goods end, salesmen 
now on the road with Fall lines continue to 
send in a steady stream of fair-sized orders. 
Very few retailers show any disposition to 
plunge, even though the indications point to 
a good season for ‘* fancies.”’ 

The slowing down of the demand for raw 
silk, with the resultant offering of several 
varieties at concessions by the reelers in the 
primary markets, has made buyers of silk 
fabrics cautious again. The domestic mills 
seem to be well covered with the raw ma- 
terial, and are unwilling to keep on buying 
unless the fabric buyers show more of a dis- 
position to ‘‘ loosen up.’’ Operations for Fall 
are under way, but the uncertainty of the 
future, due to the easing off of the raw silk 
markets, has kept the demand from reaching 
any sizeable proportions. 

So far as international activities in the 
linen trade are concerned, they are mostly 
devoted by buyers to obtaining prompt ship- 
ments of merchandise now on order, with an 
idea of beating the increase in tariff rates. 
In this country there is a hand-to-mouth 
business being done, but not much of it. The 
trade generally is in a kind of ‘* don’t care” 
state of mind at present. 

Buyers of burlaps show very little interest 
in the market, which is quiet and barely 
firm at the last decline 


Shipping 


OWER wages on American ships became 
# effective on May 1. A reduction of 15 
per cent. in wages and a_ sweeping 
change in the working rules, resulting in the 
virtual elimination of overtime pay, were 
agreed upon by the shipowners on the At- 
lantic, Gulf and Pacific, after Admiral Ben- 
son, as Chairman of the Shipping Board, 
had informed the marine engineers and sea- 
men that it would be necessary for them to 
accept a cut of this percentage. The ship- 
owners had preposed a reduction of about 25 
per cént., but they agreed to accept the wage 
scale fixed by the board as a compromise. 
In the note acquiescing to the reduction, the 
shipowners declared that the action had been 
taken, fully realizing that the cut would not 
enable them to mect the foreign competition . 
Inasmuch as the Marine Enginéers’ Bene- 
ficial Association has steadfastly refused to 
accept a cut in pay, it is anticipated that 
there will be a general tic-up of American 
ships, provided the ships’ officers are able 
to carry out a strike order. Doubt is ex- 
pressed by the shipowners as to the ability 
of the marine engineers to tic up the vessels, 
because there ure more than three thousand 
qualified officers now seeking employment. 
Unless there is some unexnected dey clop- 
sec 











ment, it seems that there will be 
tween the two sides 

Announcement has been made 
Shipping Board will allocate the C 


State and the Blue Hen State, tw 
7222-foot combination freight and ; 
jiners built by the New York Ship! 
Corporation for the Emergency Fleet 


poration, to the United States 
ship Company for the New York 
senger service. The ships, origir 
signed without any = steerage 1c 
tions, are to be converted to car 
third class passengers. They will be 
tuted for the Old North State ar tl I 
handle State, which will be turned 

the Ward Line for service from New 
to Spain, via Cuba. 

Two new transatlantic 
panies have been formed. 
Transatlantic Line, having acquired 
German pussenger carrier Philippir 
the Shipping Board, has announced 
will start a service from New York t 
and other Baltic ports in May Ne t 
are said to be under way for the 
of other steamers, but nothing def 
developed thus far. 

The Inter-Continental Transport 
been formed in Canada for the 
operating a fleet of twelve freight 
Canadian ports to Liverpool, Lor 
deaux and Antwerp. The line i 
tion of Canadian and Norwegian int 
and it is understood that each int 
put six cargo carriers in service 
sailing of the new line is scheduled f 
middie of May. 

While the Shipping Board is oper 
loss, the gross earnings per ton 
ernment-owned fleet are increasing 
the month of January the Governm« 
merchantmen showed gross earning 
per deadweight ton This increas: 
during February and advanced to 
March. By virtue of the ending 
war on the Atlantic, it is antici; 
the report for April will show mor 
able conditions. However, the in 
the carnings may be attributed in a 
to the policy of tying up ship 
profitable cargoes cannot be four 
Shipping Board has withdrawn 
658 steel ships. It is not thought 
laying up will progress much fur 
cause shipping conditions are somew! 
proved. 

Secretary of Commerce Hoover 
nounced that he favors a liberai inter} 
tion of the Seamen’s act, and this |} 
couraged the shipowners T 
the attitude of the Government will 
favorable under the Harding Admini 
and the statement of Secretary Hox 
enheartened them to believe that the 
be some support of the movement to 
the LaFollette act. <A _ bill has beer 
duced in Congress making it per? 
for American-flag ships to serve liq 
passengers after the three-mile limit 
been passed. It is not known, how 
chances the bill has of being enact 

The demands of the International 
Union for the abolition of the S 
Bureau and the preferential sh« 
rejected by the Shipping Goard ar 
shipowners. Admiral Benson ha 
Andrew Furuseth, head of the sear 
the various sections of the Lal 
should be enforced as long as they a 
statute books. The attitude of t 
licensed personne! in the negotiations 
renewal of the wage agreement 
very much more conciliatory than th 
officers. 

The Federal Reserve Board, 
publitation,’ has made a study of tt 
can invisible trade, as shown in the | 
of freight money. It has estimated th 
ship trade balance was in favor of 
States during the year of 1920 t 
of $1S88,000,000, In making thi 
however, several approximatior v 
which made the final figure som« 
exact. In the pre-war days, the | 
trade, insofar as freights wer 
was substantially in favor of f 
fleets. 

The United States Mail Steamshiy 
pany has given new names to tw: f 
German liners, which have beer 
to the company by the Shipping I 
Powhatan has been renamed the 
and the Antigone will be called tl 
The plans and specifications for t} 
ditioning of the Mount Vernon | 
finished, and it is anticipated that 
memnon will follow this swift liner 
pair yards. 

On May 3 the Orbita of the R 
Steam Packet Company's fleet will s 
Southampton for New York, inaugur 
the Royal Mail's transatlantic passeng 
service. 


Offerings of- the Week 


Northern Pacific-Great Northern, #2 
000,000 joint fifteen-year 6% per cent 
vertible gold bonds, to be dated July 1, 
Offered by J. P. Morgan & Co., First 
tional Bank, New York; The National 
Company, Guaranty Company of New \¥ 
Bankers Trust Company, Harris, Forb« 
Co., Lee, Higginson & Co., Me z 
Metals National Bank, Nationa Ba 
Commerce in New York, American Exc} 
National Bank, Central Union Trust 
pany of New York, New York Trust 
pany, The Equitable Trust Company, B 
Brothers & Co., Kidder, Peabod & 
Dillon, Read & Co., Halsey, Stuart & Cx 
White, Weld & Co., Spencer Trask & C 
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J. & W. Seligman & Co., Blair & C Inc 
E. H. Rollins & Sons, Clark, Dodge 4 
Hayden, Stone & Co., Lazard Freres & K 


sel, Kinnicutt & Co., at 96% and interest 
yield approximatcly 6% per cent 

The Twin State Gas and Electric Compar 
$1,000,000 ten-year secured gold notes, dat 
March 1, 1921, offered at 97% and inters 
yield 8.37 per cent., by A. H. Bickm« 
Co., New York. 

Town of Greenburgh, Westchester C 
N. Y., Union Free School District, N« 
$50,000 revistered 5% per cent. bonds, d 
May 1, 1921, due Nov. 1, 1929-40, ex 
from all ederal incomes taxes and 





York State income tax, legal investment f 
savings banks in New York. Offers t 
Bonright & Co., New York, at prices to 
5.20 and 5.15 per cent., according t 
turity. 

City of Philadelphia, Pa., $1,000,000) sc} 
district 5 per cent. gold bonds, dated May 
1921, due Nov. 1, 1931-50, exempt from 


Federal income and Pennsylvania Sta 
taxes, offered at prices of 101.22 and 102.34 
according to maturity, to yield 4.45 per cent 
by Harris, Forbes & Co., Montgomery & C 
The National City Company and Gral 
Parsons & Co., New York. 

Province of British Columbia, $3,000,001 
five-year 6 per cent. gold bonds, due April 25 
$ offered by Halsey, Stuart & Co., Ine 
ew York, and Carstens & Earles, Ik 
Seattle, at 9.84 and interest, to yield 74s 
cont, 
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The Annalist Index Number 
(Base—Averages 1580-99 100 Per Cent 
Weekly Averages 
sa 4 - 
April 30,1921 . 177.689 
May 1, 1920 320.560 
May 3, 1919 319.917 
Yearly Averag 
1921 1916 175.720 
192) 148.055 
1919 . 80. 096 
1918 . 109.252 
1917 "Year to Date 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the flucte- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
BAROMETRICS 
\ ed ° r ° ry ~ ‘’ : 
Financial Transactions d i The State of Credi 
' —— — ee | Foreign and Domestic Exchange Rates 
La Weet ! Via » lrate Last Year | 
Sales of stacks. shar 28S, NI “ th tiene we 170 New York funds in Montreal were quoted at $122.506@$118.75 premium The fiscourt 
Sales of bonds. var value Sit Nt : a S070 bet) 280 $1.515.247, 70 - . — 
| Hix? a Mich “+ 8 “~ High 04.07 Montreal funds in New York as from $10.13@$106.15. The week's range f exchange or ’ 
Average price of %) stocks iLow ts.st I - 1 la dtm Bare 73 principal foreign centres last week compared as follows 
jHigh ti, | ! Hiet Ti. = § Wiech " i 
Average price of 40 bonds jLow iz | Ci “Low  6S.80) Low Normal Rates of —Last Week I’rev. Same Wk., 1920. 
= - Exch’ ge I«mand High. Low High High Low ‘ 
Average net vield of ten high-priced bonds » pine é +. 278% 27% 4 Sui Lendes > ont 14 + NR, 3 T4 
New security issues S254 00) 8. > imme $s as T6000 | SAT Ne one 10.28 - aap ey . : 368 6.1% 5 ro 
Refunding vreau 25 es ee us si vie 118 28 ie oan : aM ti. 48 6.28 
10.28 Switzerland 17 5] 17.79 17.13 4 
“ay . y y 1s al 4.10) SS 4.55 4.45 ‘ 
POTENTIALS OF PRODUCTIVITY 2 —ltaly ee ~ = 
1 Greeee oo tt ry 1.5 
The Metal Barometer 19.30 —Spain 135.298 Ty 17.10 
4.80) —Copenhagen 18.17 Ww 17.10 r - 
End of March End of February 26.80 Stockholm 23.45 73 21.50 
vel 20 1v21 1ot 26.0 Christiania 15.80 wo 125 
United States Ste+i orders, tons 6,284, 70 ae 6,983, 867 1 Oo a1.44 Russia as 2 2. 
Daily pig iron capacity, tons »1, 4008 1s 900 69.187 15.66 Liombay 0 2: 47.0 
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MEASURE OF BUSINESS ACTIVITY Paris 7. 
Belgium 3.2 
Bank Clearings —Switzerland 17.50 17.3 
Italy 4.1Hry 4 
Eatire country, estimated from complete returns from cities representing 92.3 per cent. of —Holland 0G i 
the total Percentages show changes from preceding year ‘ <sreet e GG ag 
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Comparison of Week's Commercial Failures (Dun’s) Foreign Government Securities ‘ 
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Failures by Months Bar gold in London.104s 34@1048 1d Ms 10d@ 1048 8d I1Ss 11d@ 104s 1d 10s Gd@ 10s Ga Tix td 
" Bar silver in London MA4d@34Kd Deda Sted 42°44d@30%.d HKdats % de ; - 
—-—— March Three Months —_-—— . . ~ ecg VRIACH A ASHAEGINRK 
1921 1920 1921 1930 1919 Bar silver in N. Y FO CM 4 « tl gc \Kc COI $1.14444$1.11% $1.01\ 
Number 1,336 tks 4,872 1,627 1904 . 
| dmbilities $67,408,908 $12,699,225 $180,397 980 $29,702.40 $35,821,052 | Average of Wholesale Prices 
' - 
7 J ° 
OUR FOREIGN TRADE Last Week. Previous Week 
s Steers, good to choice, live weight 7 RIS Se 
wz ~ February = Two Months Hogs, light and heavy.. i 7.85 & 225 
_ ible. i wan Flour, 8S. P.. per barrel 196 pounds. oa “ 
e bixports y $1267 200,015 Flour, W. S., per barrel 1% pounds 7.425 7 
—_ wports Potatoes, white, bushel........... G1 tit 
| Reef, native sides, per pound 17 lee 
Mutton, dressed, per pound.. | 14 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken | 
ceserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. The supply is 











































































so that the record can never be brought to the date of publication. The chart records the last figure ib ed 
wrday, apr 306 6 -DQNK Clearings “ye snnatiet. 
Saturday, April 30 g The Annalist 
Central -Last Week-— ——---Year to Date--——— ———_—_- Last We«« Year to Date-- — 
Reserve Cities 1921 1920 1921 1920 Other Cities 1921 192 ) 1920 
New York $3. 45S8,318,952 $5,026,078, 958 $66.519,462, S02 $84, 586,556,536 Bsttimore ......%... $67,686,805 $S4 $1,527,104,066 
Chicago 488,680,880 628,900,042 8,749,993, 876 11,0002,615,048 Buffalo 32,264,405 t 718,523,268 
St. Louis 101,863,120 2,100,666, S74 05,621 Cincinnati eceee 47,596,687 62 921 1,186,299, 160 
a as . s ec f 200) 241,113,700 
Total, 3 C. R. cities. .$4,048,862,970 — $5,807,621,256 — $77,670,123,552 —— ee ee - 85 594 413 
Decrease ..... a0.2% saataee Los Angeles 77,487,000 ly 1, 222,178,000) 
Other Federal Re serve cities peewee... ckaces 20,414, -69 Ni. 295,548,667 
Atiania $31,684,653 $57,016,927 $717,882,416 $1,184,2 Milwaukee ......... 23. 008,041 ¥),0 Re 69,170,532 
Poston 243,041 328 361,402,177 4,705,451, 758 6,391, ¢ New Orleans .... , ‘ 1,202,317,48S 
Cleveland 93,449, 686 121,125,960 1,813,056, 212 2,199,276, 671 Pittsburgh 1eau 600 2. 733,519,005 
Minnexupolis 62,925,774 80,283,284 rep ebgeis 967,684,955 DD ccadaweeeuawes 9 410) 249,622,318 
Philadelphia 356, ISS, R35 460,451,768 2 7,907 011,167 2 eee , ! 112,026,383 
Richmond ...... d $3,012 (om 52 766, 1,111,297,606 Seattle * GD4, 6 726,127,1¢ 
San Francisco .. 17, 6K 731,407 rE 2,640,531 Washington " 4,580,479 
Total, 7 cities SES wy > 1, 284,777,522 $18.05 a $22,261, 147.625 Total, 14 citi ae 4.641 
Decrease ......... } 19.4 Decrease ) 
Total, LO citic $4,986,769 $7 ,0W2,398,779 $95,724 me, 9 $120,917,524,828 Total, 24 cities £5,526,355,472 35 $132,661, 189,469 
Decr: use .-...--- a rrr’ 28. N% S% 
ae! lee 
Actual Condition Statements “ the Pitenal Reserve Ba nk: April 27 
Dist. 1 Dist. 2 Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7 Bag 8 1 Dist. 12. 
Boston. New York. Philadelphia. Cleveland. Richeend. Atlanta. Chicago. . Louis Min ne I llas San Fran’co 
Gold reserve . -$225,554,000 — $667,602,000 — $182,413,000 — $281,452,000 9,914,000 $86,734,000 $337,325,000 $70,122,000 $43,209,008 Se 642,000 — $196,501,000 
Rediscounts 43,434,000 253,658,000 110,140,000 54,949,000 3,823,000 51,784,000 120,356,000 $4,564,000 14,067, 0% 191.000 6,226,000 
Bills on hand... 106,540,000 656,230,000 157,413,000 156,294,000 117,087,000 114,900,000 373,144,000 81,435,000 72.3150 6 185.000 171,337,000 
Due members 108,096,000 647,896,000 101,302,000 138, 128,000 33,331,000 42,765,000 234,362,000 64,088,000 $1. 487.004 446,000 110, O41, Ooo 
Notes in circulat’n 255,546,000 741,460,000 234,527,000 280,320,000 136,559,000 155,530,000 470,823,000 109,808, 000 65,544,000 095,000 233 
Ri atio reserve .... 73.2 see my. A 68.0 41. 1 46.0 49.3 56.8 38.2 
——-— 
Federal Reserve Bank Statement | Statement of Mem ber Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: | Data for Federal Reserve Cities ar ranch Cities. 
RESOURCES— April 27, 1921 April 22, 1921 April 30, 1920. | New w York a ——— 
Gold and gold certificates cm Aree $347,946,000 $3: $174,561,000 | ng : ; Apel <3. actin April 5 
Goid settlement fund, Federal Reserve Board. 488,219,000 ee eee = ee 
sen Gees Mana GMONEEES. «cic cecccesccccs sain Bas's 112,781,000 ans sec. by U.S.Gov.obliga'ns $303, 704.00 < 753 0) $63,434,000) 
Loans sec. by stocks and bonds. 1,055, 126,01" Of 7,987,000 308,039,000 
— aamne ; | All other loans and discounts... 2,666,743,00¢ 27,954,000 NBD, Bt, OK) 
Total gold held by banks $836, 165,000 $816,661,000 $663,345,000 Total loans and.discounts. 4,025,573,000 694,000 1,210,837,000 
Gold with Federal Reserve agents 1,317,860,000 = 1,321,816,000 1,137, 928,000 U. S. bonds owned (exclusive of 
Gold redemption fund. 163,544,000 159,594,000 135,447,000 bonds borrowed) 261, 682,00 48.000 20,192,000 
aii ; pe: AAS Eden U. S. Victory notes....... 72,718,000 78,000 12,909,000 
Total gold reserves «+++ $2,817,569,000  $2,295,071,000  $1,936,720,000 | U- S. cfs. of Indebtedness. . a ynpes eo “aaa 
Lara tend ‘nats nea : 187 194.000 194. 733,000 134.045 000 Other bonds, stocks and sec's 63,479 OM i), 4 44,233,000 145,378,000 
4eal tender notes, silver, & ’ . — 33, — Loans, discounts, investm'ts,&c. 5,040,546,000 1 8,596,000  1,404,227,000 
aie ees | Reserve balance with F.R.Bank = 540,503,000 +, 756,000 127,796,000 
Total reserves . -$2,504, 763,000 $2,492,804,000 $2,070,765,000 | Cash in vault............. 92,774,000 014,000 29,895,000 
2 ; 2 e Net demand deposits. .. 4,055, 860,00 : 069,000 814,000,000 
Bille discounted : Secured by U. S. Govern- - a : erin Time deposits .......... 296,768,000 Ze 14,710,000 313,150,000 
ment obligations ...............---+0--++eees- 920,537,000 = 942,065,000 1,465,320,000 | Government deposits 119,375,000 f $606,000 16,357,000 
ON ONS ASST, St Reap ER, AS Peden 1,143,202,000 =1,171,191,000 = 1,069,751,000 Bilis payable one ate ane apy 21. 738. 600 
aan ager SN fete tac: 208,043, 21,035 21,726, 
Bills bought in open market 103,609,000 104,452,000 407,247,000 Bills rediscounted 334,376,000 17,612,000 123,240,000 
a ud en —All Reserve Cit Reserve Branch Cities- 
Total bills on hand . -€2, 167,348,000 $2,218,308,000 $2,942,318,000 April 22 pril 22 April 15 
« é a | Number of re — banks. . 4 ° 217 216 
United States Government bonds 25,690,000 25,691,000 26,797,000 Loans sec. by U.S.Gov.obliga’ns $539,586,000 S54 £111,663,000 $111,902,000 
United States Victory notes scececooese 19,000 19,000 68,000 Loans sec. by ates “te and bonds. 2,(46,709,000 7 £87, 585,000 483,993,000 
U. S. certificates of indebtedness One-year _s ee 25 All other loans and discounts 5, 632,177,000 47,072,000 —1,550,820,000 
certificates (Pittman act).............--.+-- 239,375,000 240,875,000 259,375,000 Total loans and discounts 8,218,472, 00% « $6,320,000 2,146,715,000 
BW GEE 6 csesccc 2,708,000 5,827,000 7,274,000 U. S. bonds owned (exclusive of 
P a a bonds borrowed) ....... $37,506,000 $4 6,961,000 218,630,000 
Total earning assets . -$2,435,140,000  $2,490,720,000  $3,235,832,000 | U- S. Victory notes........ 107,163,000 i 10,965,000 ),443,000 
Bank premises ... boeineviciaees 21,832,000 21,782,000 12,369,000 U. S. cfs. of indebtedness. ... 163,810 000 198,487,0 44,577,000 50,495,000 
Five per cent. redemption fund against Fed- Other bonds, stocks and sec’s.. 1,122,263,000 1 K 75,245,000 576,858,000 
eral Reserve Bank notes 11,339,000 11,562,000 12,091,000 Loans, discounts, investm ts,&c.10,049,214,000 10,1 5,668,000 — %,043,141,000 
Uncollected items 519,828,000 8), 950,000 712,240,000 | Reserve balance with F.R.Bank — 905,134,000 28 91,957,000 190,715,000 
All other resources 11,578,000 12,310,000 7,170,000 | Cash in vault............. __ 181,586,000 i (1,069,000 60,638,000) 
Net demand deposits. .. 7,068,069 000 164 ua 194 953,000 1,619,017,000 
2 ee ere Time deposits ............ 1,373, 663,000 1,36 x 113,299,000 912,929,000 
Total resources -$5,504,480,000 = $5,580,128,000 = $6,050,467,000 Government deposits 198, 860,000 64 rE {3,323,000 40,400,000 
LIABILITIES— Bills payable ........... 233,424,000 324 6 We 128,391,000 124,340,000 
Capital paid in... $101,235,000  $101,231,000 $91,639,000 | Bills rediscounted —_— ; ng 
Surplus .......-. 202,036,000 202,036,000 —- 120,120,000 i Cther Reporting oe 
-” 600 on & i 22. April 15 
Governments deposits .........2.22.s20e0c0e0 35,872,000 67,483,000 37,592,000 eaten me 
Due to members—reserve account............. 1,656, 718,000 1,648, 858,000 1,859,844,000 Number of reporting banks 320 320 
Other deposits, including for. Govt. credits 23,309,000 33,010,000 98,794,000 a secured by U. S. Government obligation $86,251,000 $87,272,000 
, . : . ; ss . ‘ er aans Secured by stocks and bonds 422,960,000 420,339,000 
a All other loans and discounts $15,006,000  1,420,031,000 
Total deposits . - -$1, 725,899,000 = $1,749,351,000 $1,996,230,000 Total loans and discounts.... , 4,247,000 1,927,642,000 
Federal Reserve notes in actual circulation. .. 2,830, 118,000 2.856, 700,000 3,074,555,000 U. S. bonds owned (exclusive of bonds borrowe: 215,231,000 214,754,000 
Fed. Res. Bank notes in circulation, net liab. 156,249,000 159,500,000 177,881,000 | U. S. Victory notes. 3,311,000 33,670,000 
Deferred availability items..................- 430,700,000 454,238,000 529,855,000 U. S. certificates of indebtedne 288 0, 782,000 $7,544,000 
All other liabilities. 58,245,000 56,902,000 60,187,000 Other bonds, stocks and securities $42,841,000 342,799,000 
ed SE eae Loans, discounts, investments, &c 146,412,000 ?,556,409,000 
Reserve balance with F. R. Bank 3.253 7s 
Total Mabilities ..............---+--++++: $5,504,480,000 $5,580,125,000 $6,050,467,000 | Cash in vault ... 50,987 000 ‘enanaae 
22 + DOE, SOO,CUN HU, 225,000) $6,050,467,000 | Cash in vault .......... 70,987, 430, 
Ratio of total reserves to deposit and F. R. = F a“ Net demand deposits. .. $64,133,000 — 1,480,261,000 
note liabilities combined spies nore poineae oles 15.0% 4.1% 42.4% Time deposits ...:....... 650, 954.000 649,085,000 
Ratio of gold reserves to F. R. ‘notes In cir- Government deposits 21.491.000 24,3510, 000) 
culation after setting aside 35 per cent. Bills payable ............ 16,464,000 53,933, 
+ 67.2% 65.8% 46.7% Bill i — 83,000 
ste weeennne ° . - s rediscounted $6,467,000 1 26. 142,000 


against net deposit liabilities. 
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f 10 ha 4 Wher price re ed 
Amount 
roc Capita 
Stor Lis 
ADAMS EXIRESS 12,000,000 
Advan Rumely 13,163,000 
Advance Kumely pf 1 two 
A I juctior h.> 155,050 
Aj I (S00) 10,00) 000 
A ‘ i Mines ($10) OoU 
A , 2 iu M (S10) 
‘ her & Western 
All-Ar can Cables 
All Rea 
\ & I h 
\ 1 ¢ ve pf 
A Chalr 4 
Allis-« ! : pf 
A 4 ist pf 
Ar icultural Cher t 
Ar \ tural Cher pf 
Ar Ha Note ($50 
A I k Note pf $50 5,0 
Ar Bee ar CC 000 
Ar Lb igar pf 5,000,000 
Ar It h Magneto (sh.) 96,000 
4 Brake S. & Fy new (sh.) 160,000 
\ i fs S. & Fy. pf. new 0,600,000 
AY t ) $1.2 we 
Ar Can Co. pf 11,233,500 
\ ( g 3 yndry 0.1% CUM 
4 Car & Foundry pf 30,000,000 
An ae | e (sh.) ran Mi 
Ar ‘ oi Co 20, 267, 160 
Al ( Oil Co pf 10,198,000 
Am. DD Syndicate ($10) 5,250, 660 
kixpre LS. 000,006 
A Hide & Leather C« 11,274,100 
Ar Hide & Leather Co. pf 12,548,500 
Ar lee 7,161,400 
\ pf 14,920,000 
\ Internationa 49,000, 000 


2,110,000 
16,750,000 
16,750,000 
25,000,000 


25,000, 000 


Am. La F. Fire ($10) 


Am. Linseed (C<« 


keng 





5,000 

13,806,225 

3,000,000 

12,500,000 

7,000,000 
> 




















522,130 
A melt. & Ref. Co 60,098 000 
Ar Smelt & Ref. Co. pf 50,000,000 
Ar Smelters pf. A 9,642,800 
\r Snuff 11. 0.000 
An Snuff pf 952,800 
Am. Steel Found. (33 1-3) 20,401,000 
Am Steel Found. pf 8,481,300 
A Sugar Ref. Co $5,000,000 
\ Sugar Ref. Co. pf 45,000,000 
Al t 14,447,400 
An 1,063,500 
Am 14,000,000 
Arr 262,000 
An 10) 
Al , 300, 000 
\ 4,978, 700 
\ pf 8,227,400 
\ Wo« n 20.00) Ot 
' pt 10,0000 OOF 
A Ww ng Paper f 12,500,000 
Ar Zit ! Ss : 
y £ 
4 nor pt 
Anacor ‘ M 
Asse Realiz 
\ ted Il 
Assoc. Dry G 
Assoc Dory ¢ 
Associated Oil 


224,619,000 


Atchisor Topeka & Santa Fe . 

Atch., Topeka & Santa Fe pf. .124,199,500 
Atlanta, Birn & Atl 000 
Atlantic Coast 3,200 


400 


Line 
Atl., Guif @4 W. 1. 8 
; 5S .200 


P Ss 
Atl, G. & W.1. 8S. 8S. pf 
Atlant Frnit ¢sh.) 

Atlant 
Atlas Tack (sh.) 





(nh 

















Atlar I », 000, OOF 
Atla Re gz pf 20,000,000 
Aut ale (>) 600 
Aut tiles 5 ($50) 1,150 
Aus N (sh.) 000 
4 N. & Co. pf 5,500,000 
RALDIWIN LOCOMOTIV! OOO 
Bald Locomotive pf OOK 
I t € Ohio SOW) 
I & Ohio pf 000 
I Leather ish.) C00 
I vet I ather pf Ax) 
i 1! fall Corp Clas A ($20) 13,000,000 
liar | Corp Class Bb ($25) 1,000, 006 
B , M I ($20) 8,931,980 
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I h Fisheries Ist pf 4,999, 800 
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n Ga 18,000 004 
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I te Copper & Zine $5) 2.854.045 
I t & Superio ($10) $000,000 
CADDO CEN. 0. &€R 15,000,000 
California Packing (sh.) 461,959 
( ahan Zinc & Lead 4.649.900 
California Petr u 14. 877,000 
California Petroleum pf 11.343,000 
slumet & Arizona ($10) 6.424. 62 
Canadian Pacific 252,04. 000) 
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Ca (J. 1 Th. M. 7% pf 000 
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‘ New Y ork Stock Exchange Transactions—Continued 





































































































q — — Yearly Price Ranges.— --——- Amount —Last Lividend action 
) This Year to Date. STOCKS Capital Date Per 
‘ Date Low. Date Stock Listed l’aid Cen Char Sal 
Mar. 3 w Feb 3 Cleve., C., C St. Louis E- 11 if 
seis ; Cleveland & P nonanieds ($0 oH 1% 
Jan 1th Apr. 4 Cluett, Peabody & Co.......... 18,000,000 1 1 ‘ 
Jan 13 Apr + Cluett, Peabody & Co. pf..... 18,000,000 1% 
Apr. wo Feb. 24 Coca-Cola (ahi).....cccccccscces 5 #1 \% 1 
Apr y+}) Mar 11 Colorado Fuel & Iron..,. oon Oe . i 1 
Apr 11 Apr. it Colorado Fuel «& Iron pf. en ae 000,000 ”) 
Mar $ Jan. 8 Colorado & Southern.,.......... 31, 000,000 it 
Apr 2s Jan 5 Cc jo & Southern Ist pf.. ‘ i ‘ 1 ” 
Mar bs Jan. 26 ( ado & Southern 2d pf. 4 4 A if 
Jar at Mar. |! Columbia Gas & Electric........ 1! 1% 4,70) 
- Jan s Mar. 18 Columbia 2 \ 21 20K 
Feb. 10 Mar. 18 Columbia ( . 1 1 AM 
Jan 1 Apr 2 Comp.-Tab.-Rec. 1 l aM 
Jan. 1 Apr. 21 Consolid d Cig 1 2% un 
Feb. 18 Apr 1 Consolidated Cigar pf...... 1% 
Jan. 7 % Apr 9 Consol. Distributors ..... 62 1 1M 
Api 77 * Consolidated Gas ......... 1 1 44 
Api pe Co > eS ; 1(K 
Jan 7 12 Cc lidated Textile (sh.)....... 7 1 1 
lan. 2 4 Continental Can Co...... iste 1 ! aM 
¥ Jan G : 4 Continental Can Co. pf...... 1 
Jan 7 1 Feb. 15 Continental Candy (sh.). * “500,000 2m $204 
Jan. 26 61 Mar. 15 Continental Insur. Co, ($25). . 10,000,000 $2.50 \ j 
Mar. 26 on Jan ) Corn Products Refining Co..... 49, 784, 000 j " 15. 108 
Jan. 17 100 Jan 5 Corn Products Re ee Co. pf.. 2 z 
Apr ) 5% Mar. 11 Cosden & Co (sh.) ae “ 1t).¢ 
“s Crex Carpet Co 
Jan Crucible Steel Co ‘ 500,000 5 Mi OA 
Jar Crucible Steel Co. pf..... 000,000 1 1 iM 
Fel Cuban-American Sugar ($10) 10/000,000 1 ‘ 
Ie Cuban-American Sugar pf 7,803,800 ‘ TT 
Ket Cuba Cane (sh.) 500,000 On 
Keb Cuba Cane pf 0,000 000 ty 1 2 OAM 
40 25 1 Jan DAVISON CHEMICAL (sh. $1 
36% 15 4 Jar le Beers Con. M (sh ) Tix 
103 93% 101 92 sO Apr Leere Co. vf 1% 
116 91% 108 8344 02 Jan Delaware & Hudson. 4 I iM 
; 217 172% 260% 162 225% Apr Lelaware, Lack. & West. ($50) 0 oO 
15% 3% 9 1% 2 Jan Denver & Rio Grande.. M 
H Denver & Rilo Grande pf 2 “) 
’ Detroit Edison... - 656. 
Detroit United Nailway......... 15, 000, 000 Mar. 1, ‘21 y 2 ( 
Dome Mines (10) Te . 4,000,000 Apr. 20, ‘21 25 4 4 5, 20K 
Duluth-Superior Traction.... 1,500,000 Apr 1 21 
Duluth, South Shore & Atlantic. 12.000,000 ‘ . 
‘ IDuluth, South Shore & Atl. pf ee an . 
{ Durham Hosiery Class B ($0) Jan ot 
4] Durham Hosiery pf...... ° la) 1 1 
EASTMAN KODAK. Apr 1 21 
Eastman Kodak pf . ° Apr 1 21 2 
tlectric Storage Battery...... 19,891,800 Apr i, “at 
Elk Horn Coal ($50)..... ... 12,000,000 Sep. 11, ‘19 > 
Elk Horn Coal pf ($50). 6.600.000 Mar. 10, ‘21 7k 
Emerson Brantingham..... -. 10,132,500 i 
Emerson Brantingham pf.. 12,170.500 Feb 2 1% 
Endicott-Johnson ($50)... -* 390,000 Api hk, “2a $1.2 L. ¢ 
Endicott-Johnson pf.........- . 14,550,000 Apr i, °21 1% + 1 
Erie ay eer ame ¥ + \% 0 
Erie ist pf.. Pe err Apr 9, "07 2 44M) 
Erie 2d pf wees ¢ +. 16,000,000 es ‘ : ; " 
Erie & Pittsb surgh “(50) cecccces a OOO Mar. 10, °21 87% 
, 
3S Feb. 17 FAIRBANKS CO. ($25) eee 1,500,000 , 1! 
j <a: aires were Fairbanks Co. pf........ s 2,000,000 Apr "ae 2 
23 , On 2 is Jan ; Famous Playe rs- Lasky (sh. ) 214,677 Apr ie $2 + | 0 
J Fe e ¢ 9 y 7% Jan ; Famous Pl: Lasky pf. (sh.) 10,000,000 May 2°21 4 0 
23%4 ¢ 164 § Je 5% Mar. 8 Federal Minin » Smelting..... 6,000,000 Jan. 15, °09 l% ri 
48% 25 44% 21% 24% Jan. 2 23 Jan 3 Federal Mining & Smelting pf 12,000,000 Mar. 1h, ‘21 1 
173 38% 135 78 Jan 11 79 Jan 4 Fisher Body Corp. (sh.)........ 500,000 May a. "Hi $25 A 7 iM 
110% 91 108 97 100 Jan. 27 97 Feb 6 Fisher Body Corp. pf... a . 4,063,500 May 2. “28 ow 
5 39% 48 10 Ins Api 0 i Jan ; Fisk Rubber ($25) 15,490,000 Oct 1. °*=2 Tde ; i $1.7 
64% 317% 36 124 20 Jat i7 13% Jan 5 Freeport, Texas (s'1.) ; 498 920 Nov. 28, °19 $1 $1, 1% TALL 
38% 1 ™% Jan. 15 “Wy Mar. 17 GASTON, W. & W. (sh.)....... 300,000 Aug. 15, °19 50« A 120 
a 4444 Jaa i2 $34 Apr 8 Gen. Am. Tk. Co. (sh.) 244,122 Apr 1 21 $1. it 
3214 74 Apr us 404 Jar General Asphalt... . 617,400 er + 14 24.0) 
71 114 Apr. 2S sO Jan General Asphalt pf mae 7,541,100 Mar 1, °21 1% i ‘ 1 {4H 
95% 51 Jar 20 4 Jan 3 Gieneral Cigar Co. — 3 IN 104,000 May 2 a | ss 1% . 
106 84 Fe) ; S4 Jan 4 Gemeral Cigar Co. pf. ¥00,000 Mar 1 1 1% 2 
101 78 bs Mar. IS SO, Apr 20 General Cigar ie pf Apr 1 21 ¥, 1 , 
176 116 = Mar. 18 1201 Jar 10 General Elect, A Jan. 15, ‘21 4 tj 1 “ 
16% Jan. 11 12% Mar. 1h General Sateen new (ah Devceas SRigmaee Ma 2 
95 6414 . Apr. 21 Gils Jan. reneral Motors Corp. pf..... 16, a 000 May a “ae ri (y 
s 6 s2 Jan, 24 73 Jan. 5 General } % » ae May 2, 20 + 1 ' 
4% D855 74 Jan. 2 fit, Apr 14 General Motors 6% deb. Ma ry An 
6 " Feb. 1 77 Apr. 2 Gilliland Oil pf 7 ae Feb ™% 1 
93% 4 | % Jar il 344% Mar. 14 Goodrich (B. F.) (sh.)..... Feb 1% j 2 1 «it 
j 109% 70 Jan. 7 72 Jan 3 Goodrich (B. F.) Co. pf. Apr 1 1 ‘ y 
| 3% 8} if Mar. 23 . Jan 6 Gray & Davis - ka Cbg weasel Mar 1, ‘20 4 j 
| 80 1h Jar 26 17 Api ! Granby Consoli late d. Paidiaal a wanda TOOT 900 May 1 1” A 1 
105% 65% Jan my Gik. Apr M4 Great Northern pf ane anane . .249,477, 800 May 2. ‘2 1% ( 
52% { 12%, Mar 4 28% Jan 3 Gt. Nor. etfs. for ore prop. (sh.) 1,500,000 Apr. 1S 1 $ ( Ty 
47% 2 \pi 2th Ista Mar. 11 Greene-Cananea ..........s00. 48,781,200 Nov. 22, ‘20 ia! l y 
’ J 11% it Ja Ss 11% Apr S Guantanamo Sugar (sh Perret r 300,000 Apr 1 21 ( 
12% 7 7 9% Mar 4 Mar. 12 Gulf, Motile & Northern....... 9,087,300 rrr “ 
40% 30 184% 26 Feb 1 21 Jan 8 Gulf, Mobile & Northern pf.... 9,431,100 l 
89ly 4914 25% 7 Apr. 27 414 Apr. 1 Gulf States. Steel. oc. csceseeree 11,199,400 Apr. 1. ‘19 . i ti M 
95% 9215 90% i6 | awieses Gulf State Steel Ist pf........ 2,000.000 Apr 1, °21 MN 
16 14% 13% Jan i 1145 Feb HD HABIRSHAW ELEC. (sh ° 213,431 Jan, 1, ‘21 
ee 2% Feb. 11 25 Feb. 11 Hackensack Water pf. ($25). - 2,189,775 ‘ 
100% D4 108 ti \pl 2s “o Mat 2S BIOPOMG COND. <00016.cstcrsesene 12,000,000 Mar 1 21 1% rey + 1% 4 
71 40 78% am Feb. 15 4 Mar. 17 Haskell & Barker (sh.)....... 220,000 Apr “Se $ 1 
*85 *85 *95 ere errr Havana El. Ry., L. & P........ 15,000,000 Nov. 15, ‘20 
- 46% 2 pr. 2 aD Jan 3 Hendee Manufacturing ....... 10,000 000 ; 22 he 1 “ 
° re 60 58 . ° «s escese Hocking Valley. ae a wale 11,000,000 “0 
| ]00 60 71 45 io Mar oH) Mar 2 Homestake Mining $5. 60465.0.00 vid ee 19 we s 
~ 116% 55% S Api 2 nil, Mar I: Houston Oil ecccse 20,000,000 S14 % ( 
23% 9% 1% Apr. 30 1i% Jan Hupp Motor Car ($10). 5,192,100 May i, °21 4 + ‘ in 
33% 19 20%, Jan 7 1144 Apr Hydraulic Steel (sh.).... no 200,348 Dec. 31, °20 res 2 . 
; 104 85% 971 80% 2 Ap 2ti So’ Mar 12 ILLINOIS CENTRAL ...- 109,296,000 Mar 1 21 1% ~% 
4 ‘ 56% *56 mi, Jan. 14 os Jan 4 Illinois Central Leased Lines.. 10,000,000 Jan 2, *St 2 S 
} 9% 55 7 5\% Mar. 14 Indiahoma Ref. ($5)............ 5,000,000 Mar. 31 21 15 iy 
' 20% 14% i2 8% Mar. I4 Indian Refining ($10) 3,000,000 Dec 15, '20 Le a 1 
. 97 82 25 80 Feb. 25 Indian Refining of .. aki 3,000,000 Mar. 15, °21 1% sO 
42% 61% 28 10 29% Mar. 12 Inspiration Con. C opper " ($20) 23,6 4 Oct. 25, °20 $i ‘ + 4 1M 
3% } 3 25 3% Jan 7 Interboro Consol. (sh.)........ 1%, ' M 
§ 10% Ble 25 10% Jan. 14 Interboro Con. Corp. pf.... Apr 1, °18 1% , o 
1014 9% 11 Feb. 28 International Agricultural. N% t » AW 
91% 48 40% 7 42 Mar 1 International Agricultural pf Apr. 15, ‘21 ‘ 1! ’ 
? Pr 2 Apr Io International Cement (sh.).... 2 
j @ 149% 110% 142 8&8 16 s1 Mar 0 International Harvéster (new)... 84,250),-4n' Apr. 15. °21 2 
120 iit 115— 100 29 103 Jan 3 Internationa! Harv. pf. (new).. 60,000, 000 Mar. 2, ‘21 % ( + % 
j 67% 214%, 51% 10% 11 12% Jan 3 International Mercantile Mzrine. 3! 14% + 1% 
12814 92% 111% 44 jl 46% Mar. I! International Mercantile M. pf.. Feb. 1, ‘21 a + 2! 
ws mie 179 28 30 64144 Apr. 2 International Motor Truck (sh.) 160,400 TD 2 
pn oe 84 68 18 72 Jan. 7 International Motor Tr. Ist pf.. 10,921,800 Apr 1, ‘21 1 i+ 
» - 71 54% 25 7% Jan 5 International Motor Tr. 2d pf... 5,331,700 Apr a, “Si 1% tied 4 
33% 205% 26% 11s 7 3% Jan 3 International Nickel ($25)..... 41, 834, 600 Mar. 1, '19 Wk iD { 
\y 97T& 90 88 _. < 2 75 Jan. 3 International Nickel pf May 2. ‘21 SU 
> 82 30% 91% 38'_ 2 43% Jan International Paper Co.. : sie 2 + 2Y 
105% 95 110 85 15 99 Jan. 15 International Paper Co. pf.... 12 274, ‘000 Apr. 15, ‘21 ’ 
80 62 79% 69 20 70% Apr 12 Internat. Paper pf., stamped... 23 726 C00 Apr. 15, ‘21 2 
70 58 71 61 23% 60 Mar. 2 international Salt 6,077. 100 Apr 1 21 1 ww 
ite 47% 19 20 16% Mar. 1 Invincible O11 ($50) 18,806,200 : 20% 3 Ds, 10H 
9% 2% 13% 4 1 5% Mar. 9 Iowa Central nae Hen Pa 1,418,400 
4 65 34 51% 27% 11 3 Apr. & Iron Products (sh.)...........- 105,093 ; 
+ 44% 4414 57 50 . sees ec a seer Island Creek Coa! (sh.).......- 118,798 Apr. 1, ‘21 : 2 
‘a oe 7% 4 4% Jan 7 3% Mar. 14 Island Oil & Trans. ($10)...... 22,500,000 1% 
48 15 21% 3 11% Mar. 17 4 Jan. 6 DE, GRA, sock énticenwennes 12,000,000 ‘iy 10 +3 
91 38% 45% 7% 2m Mar. 2% 8% Jan 4 Jaowel Tea Pl.cccccccccsscesece 3,640,000 Oct, 1, ‘20 1% 27 + | 
44 24% 0 13 25% Jan. 27 14% Jan 3 Jones Bros. TOR. ...ssccccceses 10,000,000 Oct. 15, °20 5k pd y 
57 60% Jan 3 KAN. CITY, FT. S. & M. pf.. 6,252,000 Apr 1, °21 *4il 
13% Is Feb 4 Kansas City Southern.......... 30,000 000 a 2% 7 
52% 40 45% Jan 5 Kansas City Southern 21,000,000 Apr. 15, °2 ‘) 4 
118 70 79 Jan. 10 ox Mar. 1% Kayser (Julius) & Co..... .. 6,570,000 Apr 1 i 
106 103 een - di Kayser & Co. Ist pf.......... LS May ‘.. "Sa 
152% 25% 2% Apr 0 Mar. 12 Kelly-Springfield Tire ($25) May 2, ‘21 () 7 
105 75 ' Jan > Apr 13 Kelly-Springfield Tire 8% pf Feb, 15, ‘21 2 1 
| 75 76 Mar 0 Apr 9 Kelly-Springfield Tire 6% ee Apr 1 21 1 
95 354% iw Apr 2 Mar. 11 Kelsey Wheel Sb céatnescen A 4 
9814 80 7 Mar. 21 Th Mar 11 Kelsey Wheel pf...........- Py 3,000,000 May 2, °21 1 it 
331 14% 21 am, 3 16 Mar. 11 Kennecott Copper (sh a, ... 2,786,986 Dec. 31, °20 “D 20% 
10 3 ec amia - 0 Keokuk & Des Moines...... . 2,600,000 ele 7 
4815 5 30 Jan H Keystone Tire & Rubber ($10) . 3,308,300 Oct 1, *20 4 17% + 1 i ‘ 
105 1% 2ti < Jan. 10 Kresge (S. 8.) C 10,000,000 Jan 1, °21 $s - 3 “ 
102% 93 14 102% Mar. 14 Kresge (S. S.) Co. pf........ . 2,000,000 Apr a, “21 TD 
98 95 ‘ on cient tis Kress (S. H.) Co...........+.-. 12,000,000 May 2, ‘21 1 +r 
10. 100% 11 *101 Feb. 11 Kress (S. H.) Co pf..... heel 3,553,200 Apr ey A iol 
91% 45 11 47% Apr. 12 LACKAWANNA STEEL ..... 35,108,500 Mar. 31, ‘21 1 + 4 H 
Tt 35 26 ty Jan 3 Laclede Gas Co ..«. 10,700,000 Mar. 15, ‘19 1% , aL 
24% 8% 12 10 Mar. 11 Lake Erie & Western.......... 11,840,000 EE EN + & ou 
40% 16 25 19 Mar. 21 Lake Erie & Western pf...... 11,840,000 Jan. 15, ‘OR 1 
38% 155% 30 17% Jan. 14 Lee Rubber & Tire (sh.)....... 150,000 Mar. 1, ‘21 “) 4 4. rT 
39% 5 47% Apr. 14 Lehigh Valley ($50)............ 60,501,700 Apr. 2, ‘21 87 % tL 
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STOCKS 


Liggett & Myers...... 
Liggett & Myers, Class B 
Liggett & Myers pf ee 
Lima Locomotive .. eves 
Loew's, Inc. (sh.)......-.-++-- 
Loft. Inc. (shares)......-.--. 
Loose-Wiles Biscuit ..... 
Loose-Wiles Biscuit Ist - pb 
Loose-Wiles Biscuit 2d Lae 
Lorillard (P.) Co. 
Lorillard (P.) Co ‘pf. cocce 
Louisville & Nashville 
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a is Jan. 21 59% Jan 3 MACKAY COMPANIES .......- 41, 
6 7% Jan. 24 br) Mar. 11 Mackay Companies pf.... DO, 
ay 173 Feb 4 10 Jan 4 Mallinson (H. R.) Co. (sh.)..... 2OOGUD —— .nuuuunee 
si “<™s Mar. i0 46% Jan 7 Mallinson (H. R.) pf. 3, 
63 si, Mar. 10 644 Apr. 2s Manati Sugar . 10, 
86 aS Jan. 24 92 Jan. 20 Manati Sugar pf sabes 3, 
7 . se oe ane Manhattan Electric Supply (sh.) 
Bak Wie Jan. 2 42" Apr. 2) Manhattan Elevated gtd 
NM T : , Manhattan Beach ..........-.-. 5,000,000 ......... 
16 > Apr > ™ ; Manhattan Shirt (355). 
12 mm, Jan. 14 7™ 7 Marlin-Rockwell (sh.) ....----- 81,106 _—i.......... 
11 21 Jan. 2@ 14% Mar. 1! Martin-Parry (sh. 
14 20 Jan. 24 15% Jan. W Mathieson Alkali ($50) Spades 
in’, Apr. 2 Bs Apr. Maxwell Chalmers wi. | 
2 7% Jan it 2% Jan 3 Maxwell Motors . 
2 ‘ Maxwell Motors c of dep. dtécenan a 
a 12 Jan. 12 7 Apr i Maxwell Motors Ist pf Oct. 1, °18 1% Q ~ s ™m% + 1 lel 
3% Maxwell Motors Ist pf. c ‘of d ‘ 
2u Jan. 2 Apr. 15 Maxwell Motors 2d pf. July 2, 17 I's ‘ Bs ‘ + % 1,100 
2% t Mar. 2 M. 23 Maxwell Motors 2d pf., c * of ‘a . 
2 3% Jan. 13 4 Maxwell Motors c. of d. sta. as. ....-.-- 1 2% 1% vie > & Hoo 
3% 9% Jan. 13 9 Max. Mot. Ist pf. c. of d.st.as. ae  ancehing 7 7 7 T% +1 rT 
Jan. 2 23 Max Mot. 2d pf. c. of d. st. as ee ee eee es th 41% te MK + %& 2,100 
65 ‘tty Apr. Is May Department Stores. . 15,000,000 Mar. 1, ‘21 2 & o1% et wo Mig 1 1,300 
93" 1% Apr 7 May Department Stores pf... ... 6,250,000 Apr. 1, ‘21 1% Q : lol 
148 7% Jan. 15 Mexican Petroleum a a 32,668,200 Apr. 11, ‘21 3 Q ix im 14> 147% 41% 270,400 
90 4 Jan. 11 Mexican Petroleum pf... 12,000,000 Apr . oa : Q 5 
14% _' Apt. 26 Miami Copper ($5) .. 3,735,570 Feb. 15, "21 50c Q 22% 33 2% + 1% 10.700 
*74 *w2 Jan. 22 Michigan Central ............-- 18,738,000 Jan. 2, °2 2 SA ae 
2 ‘ Jar ‘ Midvale Steel & Ord. ($50) 100,000,000 Feb. 1, °21 bi Q 2s my aS 2h t % 
10% ' Apr. 2 Middie States O. ($10).. 10,000,000 Apr. 1, ‘21 40c Q 1 i> 14, iv % 
8% 13 Jan 4 Minn. & St. L. (new) . 24,728,400 a 13% 11& ww 10% le 
rs 73 Jan. 11 Minn., Sst. P. & S. S. M.. 35,208,800 3% SA rs ty CT i) + 2% 
RO’ US Jan 4 Minn., St. P. & 8S. S. M. pf 12,608,400 3% SA aio NO, 
KT) ny «Feb 2 Minn., St. P. 4 8. S. M. 1.1 11,213,800 2 SA e PK 
2% Jan. 21 Missouri, Kansas & Texas. . 63,300,300 21, 2% 2 2% - a 2.500 
om 5% Jan. 10 Missouri, Kansas & Texas pf... 13,000,000 Nov. 10, "13 2 . 4 4 4 Sut 
rms 2%, Jan. 12 Missouri Pacific 0” re I= 3 IS Is +00 
AN 1% Jan. 12 Missouri Pacific pf........ wre § § errr = 37 are 1% 8, NO 
*s1 : Mobile & Birmingham pf... .. 900,000 Jan 1, "21 2 SA ° ad 
17% “4% Jan. 11 SEE DOGE ccccccessscesse 43,633,300 Apr. 1, ‘21 y Q ee zt oth, , lala 
3 ors Mar. 26 Montana Power pf......... . 9,700,000 Apr 3, “21 1% Q ° . 6 
12% 2 Apr. 20 Montgomery Ward & Co. (sh.) 850,000 rrr 1%, uy 22% + & 15.000 
wy ‘ Apt it Morria & Essex ($50) --.+. 15,000,000 July 1, "2D $1.75 SA *ti 
mr, Apr “ Mullins Body (sh.) ..... 98,159 May i. °21 $1 245, 24K 24 po | um 
aS ‘ Mullins Body 8% ot on 1,000,000 May i, ‘21 2 Q@ ae 
100 NASH., CHAT & ‘ST LOUIS. . 16,000,000 3% SA 
25% ” Jan ‘ 20% Feb. N. Acme Co. ($50)..........- ". 25,000,000 ST%c 2 21 + % 3,700 
06 wy Apr. 2 re Jar 4 National Biscuit Co. peespuaaens 29,236,000 14% Q iv lit My 1,0 
ine we Jan. & 106 Jan ; National Biscuit Co. pf... . 24,804,500 1% Q lw iio + zu EL 
20% 2% Jan. 18 2% Jan 5 National Cloak & Suit.... 12,000,000 1% ee th 31% +1 700 
5 % Apr. 2 Som Jan ‘ National Cloak & Suit pf 4,180,000 1% Q 74 74 + 4% 2m 
™ Feb. I ! Apr. National Con. & Cable (sh.) 250,000 1% Q my 2 1% 700 
i Feb. 14 49% Jar 5 Nat. Enam. & St. Co sees 15,501,600 1% Q co% iz to 1% 15 
‘e Mar ” oO% Apr 1S Nat. Enam. & St. Co. pf... 10,000,000 1\% Q - 
. Apr. 26 wy, Jan ; National Lead Co. . wa 20,655,500 I~ Q Ts im + %& lehd 
Him Ap ma) wo, Ja a National Lead Co. pf . 24,.367.600 1% Q 1imily iii, + ¥& 100 
TD Feb > 7 Jan. 15 National Ry. of Mexico Ist pf.. 28,821,000 2 oa 
oy Feb ry 4% Jan 5 National Ry. of Mexico 2d pf. .124,654,000 es bs + & “me 
> Ap 2 tt Ma 1 Nevada Con. Cop. (35) . 9.907.285 Sec a | bed 12% 13% 4 % > 
1 77 Feb. 17 oo Jar 3 New Orleans, Tex. & Mexico 12,235,900 1% Q “> “ “ a, sim? 
bb at) Fel i” 72 Apr » New York Air Brake . 10,000,000 2% Q re 7H, Tay + 2h 2.000 
CAN 74 Jan. 12 mH Mar. 11 N. ¥. C. & Hudson River . 247, 890,000 1% Q os 70% iS1k pi + 10,700 
23% “) Jur 4 Mar. 12 N. ¥ Chi. & St. Louis.... 14,000.000 4 44 Hew 47, 44%, . 1, 
” N. ¥.. Chi. & St. Louis Ist pf. 5,000,000 5 73 
41\y % \p 1 YI Apr. 1 N. Y., Chi. & St. Louis 2d pf 11.000,000 5 : TT 
1, , vi ") ae Fs ” New York Dock 7,000,000 2% A ue pal ty + 2 1 
Rh. Ap Lt) “ Jan. & New York Dock pf - 106.000.0900 2% SA 7 Ps | as) + 2 Am 
*a4 N. ¥., Lack. & Western ..«+» 10,000,000 1% Q es S44 
mM ye Jan. [2 14% Mar. 17 N. Y.. N. H. & Hartford......157,117,000 1 oe mn 17% 1”, 7 tne 10.300 
16 im, Jan ; 16 Mar. 1! N. Y., Ontario & Western 58,113,900 1 17" 17% 17% 17% % ot) 
me : Feb. 21 “4 Mar. 1t4 N. Y. Shipbuilding (sh.) 200,000 $1 Q “en 
294, N. ¥. State Railways 19,997,700 ade ‘ = 
102, Niagara Falls Power s. 11,515,400 Apr. 15, °21 ih Q = 141 
a ” Jan " Apr 11 Norfolk Southern 16.000,000 Jan. 1, "14 = ae Pu) le. 10 10). + 1% U0 
Ray To Fel ™ i4 Norfolk & Western .. 121,465,500 Mar. 18, “21 y Q n," Moy ¢ 5 + & 4.700 
64 67% Jan ; 1s Norfolk & Western pf 23,000,000 Feb. 19, "21 1 Q a tai i tii i ion 
a 61% Mar. 2 MM Feb. 21 North American . 29.779.700 Apr. 1, °21 “1% Q =) 1) as 1% 0 
FR, SS, Feb 2 6s% Apr. Northern Pacific enemas 247,998,400 May 2. ‘21 my & TG 74% \& ) 7 
be J " Mar. > st Jan oD Nova Scotia Steel & ‘Coal... 5,000,000 Apr. 5, "2 1% Q at Ry, a 35 mm 
a 12% Jan 7 8% Mar. & Nunnally Co. (sh.) 100,000 Jan. 3, "21 1 ‘ 1% 
9 1 Mar. 26 Mar. 24 OHIO BODY @ B. (sh.)........ 107,903 Oct. 1, "20 62 27 0% nh or, &, ED 
"4 ss )©6C Jan. 19 Jan. 17 Ohio Fuel Supply ($25)........  ....---- Apr. 15, °21 The Q ia 
34 Ye Jan. 3 Apr 7 Ontario Silver Mining. ° 15,000,000 Jan. 4, "19 5 4% 45 my % poe 
% 4 Jan 7 Jan 3 Oklahoma, P. & R (new) (35)... 15,000,000 Apr 2 Q 3% i 3% Ne 11,40 
3 “ Apr. 2 Apr. 7 Orpheum Circuit , 549.170 Apr. 1, ‘21 he Q <a 0% 5 + 2% 
17 } cite Apr Jan > Otis Elevator pé6éeecesentaaens 9.485, 100 Apr. 15 21 2 Q 37% ise | a) + 2 1, 
80 “a5 Mar Apr i” ok Se eae 500,000 Apr. 15, ‘21 1% Q . 
12 6 6 Jan 7 Apr. 2 Otis Steel (sh.)................ 1. See : , 12% 12% 12% % 2,4 
70 SS Jan. 1 Apr. Is Cee Me Mie sctencoswdent 4,836,000 Apr . “ae 1% Q . 
42% 4% Jan. I! Apr. 7 ek Xess 11,035,375 Apr. 1, "21 The Q 4x 9 4x + % om 
95 ‘ Owens Bottle pf 9.475. 200 Apr a, °21 1% Q 
F 2% 0 6©6Jan. 5 2s Jan. 5 PACIFIC COAST ...... GES Nov. 1, "20 1 ; 24 
10% 1 «Jan 8 11% Mar. 14 Pacific Development ($50). ee Aug. 16, "20 31 4% 15 l4% 14, + 1% 1.3) 
41% > Apr. 2 wy Jan 1% Pacific Gas & Electric......... 34,044 Apr. 15, °21 1% Q Wks a 1, 1%, % 1,00 
35 41% Jan 27% Mar. 12 Pacific Oil wenneries i a 3 bs ao sy IF [7% ! 44.000" 
12% 17% Jan 13% Mar. 14 Pacific Mail (35) Dec. 15, "20 $) SA ® wi 14% 
37 tN, yon Is zs Telephone & a rlemraph. re oe oe : —% 154 1) Ss 
GO 64% ar 5 an-American P mn ¢ ) Apr. 1 *2 5 1) 7m 2 
64% 58% Mar. 15 Do Class B ($50) ose — ‘i iH a 3 m4 3 bik zt +7 
12 7 1 12% Jan > Parish & Bing. (sh.). Oct. 20. "20 $1 4 14% 14% 14% 4 %, 
83 S88 Mar. 23 85% «Feb. 11 PO, OC ME asa cciksenkoke Mar. 31, "21 1% Q SN SS NX 
37% 1% Jan. 12 32% Apr. I! i 8 3 Seeeer Feb. 28, °21 T5e Q ca ror 5 Zu 
6% 7 Jan 17 8% Mar. 11 Penn Seaboard Steel (ah Resases an  nadpegus we 1%, 1th, % 
27 SI Apr. 2 os Jan 3 People’s Gas, Chicago.......... 17 1 Hy Hibs + & 
9 i2 Jan 9 Mar. 11 Peoria & Eastern : i 
14 19% Jan s 15% Mar. fi Pere Marquette ‘ . . ‘ i” 9 17% \ lad 
™ : Jan. 2 ”) Apr. 2 Pere Marquette pr. pf . . May 2. ‘21 1% Oo 1) a T) ” : 2% 1 
7 15 Jan t 4 Mar. 12 Pere Marquette pf. 11,200,000 eee y te? Ihe gsi ts + 2 pen 
MY a4 Feb 4 34& Feb 4 Pet tibone-Mulliken ts 6,995, 800 3 : 34% 
4 *100 Jan 3 *100 Jan. 31 Pettibone-Mulliken Ist pf. 1,000,000 1% Q ‘ "10 
30% % Jan. 11 4 Philadelphia Co. ($50).. 42,943,000 T5e Q $1, 31% + % 3A 
26% 3% Jan Ss ! Phillips Petroleum (sh) 660,000 bay 1) 2s 2s % 10,10 
27% Ptr Apr up 26 Phillips-Jones (sh.) : 85,000 ° ‘ ay 37% Wy +20% mu 
ON 76 Jan. 31 24 Phillips-Jones pf. 2,500,000 1% Q 76 76 76 + 3 lim 
15 “0! Apr 0 P 3 Pierce-Arrow Motor (sh.). F 25,000 $1.25 ‘ 338 MBL ~—s “% + 5% ow 
59 XN Mar. 28 i ‘ 3 Pierce-Arrow Motor pf.. 10,000,000 2 Q 74 so 4k +S eT 1) 
a 11% Jan s 9% Apr 1 Pierce Oil ($25) . 23,747,825 - 1l%& 11% ay x%, s 0 
72 78 Jan 7 oo Apr 1 Ct 1 one oding citheenedene 15,000,000 2 Q TZ 73 io, 2% Zoo 
51% “4 Apr. 2s “x Mar. tt Pitts. Coal of Pa.. . 31,036,700 1% Q 61 4 ol + %& 11,700 
& S8% Jan. 19 823%, Jan 8 Pitts. Coal of Pa. pf . 34,893,800 1 Q SH 5 + & én 
i) Pitts., C., C. & St. Louis.... 67,991,500 . 
113% Pitts... Ft. Wayne & € “hicago pt. 19.714,300 14 Q 
RO wr) Feb 7 7 Mar. 31 Pittaburgh Steel pf... 10,500,000 1% Q + 3 100 
21% : Jan. 244 Apr. 14 Pitts. &2 West Virginia......... Saar —O—OCin ww sce ‘ 2 t % 3.0m) 
im 75 Jan. W 7o Mar. 11 Pitts. & West Virginia pf 9, 100,000 Feb. 28, °21 1", Q T 11M 
12 ‘sm Apr. 6 2% Ma... ih Pond Cr. Coal tr. cfs. ($10) 2,129,290 Apr. 1, ‘21 37lac Q ite + & 3.400 
72% bh Jan. 24 SI% Jan S Pressed Steel Car Co ° 12,500,000 Mar. 9, °21 2 Q sti + 2% 1.7") 
90% tee Jan. 24 SS Apr. Ws, Pressed Steel Car Co. pf 12,500,008 Mar. 1, "21 1% Q 0 + 1 2" 
52 “> Mar. 23 Jan. 15 Public Service Corp., N. J 35,356,000 ‘ 1 Q ir % de 
5 110% Jan. & ts Apr. 18 PE GE. 6ecccak cneeasdeses 120,000,000 2 Q TOs 1 3.4" 
40 1% Jan. I a. Apr M4 Punta Alegre” Sugar ($50). 11,541,150 $1.25 a 2 * 27m 
2M, 164 Jan 7 31 Mar. il Pum Gap Gs Ge cccececcosess 47,021,250 131 Q sly +, 4.200 
S84 Mar 7 &2 Jan 5 RAIL. STEEL SPRING CO..... 13,300,000 ‘21 Q Sat + 3% iptond 
tae Jan. 12 ts Apr. 2! Rail. Steel Spring Co. pf.... 13,500,000 "33 Q 1 2 hin 
2™ Jan. 12 21 Apr 5 Rand Mines (sh).......... 48,000 % . i 22 + 1 iD 
6 Jan. 19 *“% Jan. 14 R. R. Sec., L. C. stock cfs. 8,000,000 Dec. 31, "20 SA ‘ a ° -- 
i Jan % 1 Mar. 12 Ray Con. Copper ($10).. 15,771,790 Dec. 31. "20 ms 14 LF + % S, 2K 
Jan. 15 “ Mar. 15 Reading ($50) ........... . 70,000,000 Feb. 10, ‘21 Q 7% 74% ie + & 76. 100 
Feb. 5 37% Mar. 12 Reading Ist pf. ($50)...... 28,000,000 Mar. 10, "21 Q Mie. 41 HK My 1,200 
: Jan. 40 )=6Mar. I Reading 2d pf. ($50)........ 42,000,000 Apr. 14, ‘21 Q i, 412% 414 a 700 
37 Jan. 2D = Mar. 1! Remington Typewriter ... joo Se  =—Ss$s. - * weeesanes ne a 2 40 a1 + 3 +300 
bald Jan. 17 80 Jan. 17 Remington Typewriter Ist pf... 2,555,700 1% Q 
- Remington Typewriter 2d pf... 4,361,700 2 RQ 
Jan Jan 3 Rensselaer & Saratoga......... 10,000,000 4 SA = . 
“ dan. 12 Mar. 17 Replogle Steel (sh.)............ 250,000 : iA 2 st 26 + 6 10. 7H 
73% Jan. 13 Apr. 22 Republic Lron & Steel Co....... 30,000,000 1% Q "1 HH, 6 + 3% 61,700 
1%, Mar. 2 89% Jan. 6 Republic Iron & Steel Co. pf... 25,000,000 1% Q ity v1 1% + % Solel 
2 Jan. & 14% Mar. il Republic Motor Truck (sh.). 100,000 Te it 21% Is + 3% 3,000 
10 «Jan. 1 8 Jan. 4 Robt. Reis & Co. (sh.). 100,000 A ef seh i « - 
all Mar. tt 0% Mar. 10 Rott. Reis & Co. Ist pt. 2,250,000 1% oe . . 
wy, Apr. 2 “wy Feb 7 Royal lruteh N. Y. ( 555, 165 $1.6 i, tly +5 73.20 
PN We wove ciduseesess J « ae = oni ‘ : 


















































































































































































































































New York, Monday, May 2, 1921. é AN N A 505 
- ms 
New York Stock Exchange Transactions— 
g ns—Continued 
nuomes - - Yeat Price Ranges — — ~ y. or ~_ as tividen tion 
1919. 192 This Year to Date. STOCKS Custeet — _ I * een 
High. Low High la High Date Low Date. Stock Listed Paid Cer Change Sale 
121, 10 13 Jan. 12 114% Mar. 10 ST. JOSEPH LEAI> ($10)...... 14.404 tit) Mar. 21, ‘21 “ ) 
10% 15 24% Jan. 1 19% Mar. 11 St. Louis-San Francisco : 13,452,000 CH 4 A . : » ne 
20 2: 3% Jan It 2s Api 21 St. Louis-San Francisco pf 700,000 a aor 
11 Ol, Mar j 2 Feb 2 St. Louis Southwestern 1,856, 200 tania , Ail 
26 ti Jan. 13 q Mar St. Louis Southwestern pf 4 , ~ eaaat 
2 Feb. 16 2 Apr St. Cecilia Sugar (sh.) Nov 1, °2o ” 1.St 
9 Jan. 11 11% Jan. Savas Arnis Sep. 15. °20 : 
2% i Apr. 23 2% Jan 3 Saxon Motor (sh.) Apr. 19, °17 1% 14,44 
‘ Jan , o% Apr. 16 Seaboard Air Line. hen 
$} 3 Jan s S'% Mar. 11 Seaboard Air Line pf ; 715,900 Aug. 15 1 : 
Su'% rs ob 65% Mar: 2s Sears, Rocbuck & Co..... 100 000,000 Feb. 15 G2 j oo 
os 102 27 u6 Mar. US Sears, Roebuck & Co. pf...... 5.080.000 Ap ‘. 1 , 4 
14% RY 17 12% Mar. I1 Sencvca Copper (8h.}.....cceccee 200,000 ‘ 5 S800 
4 6 7 4% Jan 3 Ariz. Copper c$10) aa Jan. 20. “20 ” ia 
35 rf} 2s 38% Feb 3 | Trans. & Trading (sh.)... Jan. 2, *21 72 1) 
20 Zs 2 1, Mat air Cons. Of] (sh.).......06 2.881,651 Apr. In, ‘21 ' 1 “in 
4: 1 3 Apr Slos ffield Steel & lron.... 10,000,000 Feb 10, "21 \ 1M 
4 7 28 Feb Sloss-Sheffield Steel & Iron pf.. 6,000,005 Api 1 21 1% 
70 j 341 South Dorto Rico Sugar........ 5,625,006) Aj ] 21 1 i" 
0: Apr ‘Aj Ss h orto Rico Sugar pf... To OM CMD Ape 1 21 2 . 
se Jar Souther lacifie ey Se Api 1 21 42.00 
By) ° eee Southern l’ac. trust receipts. 
Is 24 Jan 13 Southern Railway S.A 
) ti) Jan. 13 Southern Railway 2 \ TT 
. bbecveas So. Ry., M. & O 2 
10 1 Apr 5 Standard Milling eebseenaee - 
T 8 Jan. 12 Standard Milling pf............. 1! 
144 Jan. 15 Standard Oil, N. J. $1 1M 
100 111 Apr th Standard Oil, N. J., l ; 
77 82 Feb 7 Steel & Tube pf 1 An 
¢ 1 Apr 14 Stern Bros. pf... ee ns 
2 51% 5 Jar 24 Stewart War. Sp. (sh.). $1 ) 2 tH) 
10914 36% 118% Apr iD Stromberg Carb. (sh.) a ‘ 14,000 
151 45% 126% 37% Api 2 Studebaker Co 1% ( ” ‘ 
10414 92 1014. 7€ 5 Mar. 26 Stu aker Co. pf 1% “ 
es 7 14 s ’ Jan ri Submarine Boat (sh.) WO \ (KK 
a ‘ 20% 11 13% Jan 3 Superior Oil (sh.) be ) ‘d 4 tif 
54% 52 60 41 is Jan. 13 Superior Steel . se iaiee Gine ecs 6,000,000 2 4K) 
105 95% 102 96 97% Jan. 13 Superior Steel Ist pf........... 2,379,300 
47 1% 25%, Jan 10 12 Mar 41) TEMTOR CORN & F 
Class A (sh.) - sue Oct $1 
ee on 3s S Ibo Class B (sh.)..... Oct. $1 
17% 9% 1 64, i lrenn. C. & C. cfs.. May $1 ‘ oid 
os ee 53 40 45 Texas Co. ($25).. Mat $1.7 
2 Ibo vights 1 ‘ 
70% 27% 47 ‘ 247%, Texas & Pacific R 7 
es 53% 22 ire Texas & P. Coal & O Mar 2 2 
Iso $0 2 ‘ Texas Vac. Land Tr eee "% . 
1 4) Third Avenue Oct 1, °16 1 ( 
207 ; Tide Water Oil rr 576,700 Mar 1 21 t 
ride W. O uh. rects, 50% pa 
Tid \ Oi sub. reets. full pd 
115 if Tobacco Products : 17, 506 900 Feb. 15, °2 { 2 ( 
120 ey Tobacco Products pf = 8.000, 00) Api j ZI 
13% Ss T St. L. & W. cfs. Of d. 9.500.800 —§.ccce 1 1(M) 
25% T.. St. L. & W. pf. cfs. of d.... 9,466,850 4 
62 344 rranscont. Oil (sh.) P esos 2.000000 ain ! 159, of 
74% 37% 66! rransue & Wms. (sh.) eae 100,000 Apr. 15, °21 $ { AK 
wo 29% $ Twin City Rap. Transit........ 22 000,009 Jan 3. °91 
10245 10114 80 | Sere nn oer ee win City Rap. Transit pf 8,000,000 Apr i a 
115 I 160 Fel 2 145 Jan > UNDERWOOD TYPEWR. .. 9,000,000 Apr 2 
112 100 10444 Jan. 18 104% Jan. Is Underwood Ty é 3,900,000 Apr i 
75 6 7 Jan 13 68 Jan ; Union Be 14,897 .000 Mar 2 +h 
34% ; Jan 6 é 14 Unior 1 ee ree I'4 SSO 
119% 10 122 Jan. 10 il Union Api 2 ples 
63 4 61% (is Mar. ‘ 20 Union Apr - A os 
U Mar 24 24 Mar 1 
Mar. 24 24 Mar 1% 
8H 37% 5s 2 4 Jan. 24 1 Jan 1 ale 
35 107% 170 0 Feb. 10 11 Apr 
22 106 111 Or Jan 19 Ji i rar Stores pf Mar 1 
175% 90% 148 ) ton Jan 1 SD Mar ‘1 United Drug 3 ; Apr > 
5 5 4 7 . 23 tinited Drt ist pf. ($50) May 2. ‘21 ale 
2 United Dyewood Apr 1 | 
United Dyewood pf Apr i, “2s 
United Fruit Co : Apr. 1 21 
United Rys. Inv. Co ° .400, 009 wae ied ; 
United Rys. Inv. Co. pf...... 15,000,000 Jan 10. ‘OT 4 
United Retail Stores (sh.). ‘ Lec 15 20 4 
I Ss. C. I. Pipe & Fdy. Co. 12,006,000 De 1, ‘07 ols 
U. S. C. I. Pipe & Fdy. pf... 12,000,000 Dec. 13, °20 
S. Express keh asap 10,000,000 Nov. 29. ‘16 $s 
'. S. Food Products 30,944,800 Oct. 18, 20 ! (1,20) 
U'. S. Indus. Alcohol ad 23,998,300 Mar. 15, "21 2 ~ 
{ S. Indus. Alcohol pf.. 2,000 ,000 Apt i. “21 
U. S. Reality & Imp ; 16,162,800 Feb. 1, '15 ! I 14. 4 
t S. Bebper Os. ...<5. 80,985, 100 Apr. 0), ‘21 "ye 
u'. S. Rubber Co. Ist pf. 65.014,000 Api i, "21 ‘ 
S. Sm., Kk. & M. ($50). co ae 700 Jan. 15, °21 0 i 1 
lu. S. Sm., R. & M. pf. ($50)... 24,317,550 Apr. 15 s ( 
l'. S. Steel Corp ad< 0.00.00 <n Mar. 30, ‘21 1% 4 t,t 
R53. &. Bleed Coem.. Whe ienséceccse 360,281,100 Feb. 26, °21 1% : ” ti 
Utah Copper (910). ..cccccces 16,244,900 Mar 3. °21 $1 TS, oH 
l'tah Securities Corp..........- of reer , 
VANADIUM COR. (sh.).. Jan. 15, ‘21 $1 ‘ . 
Van Raalte Ist pf.. Mar. 1, ’21 1% 
Va.-Car. Chemical Feb. 1, ‘21 > ‘ . 
Va.-Car. Chemical pf......... 21,456,600 Apr. 15, °21 s 
Va. Irom, C. @ CONG. .ccccrccves 9,072,000 Jan, 24, ‘21 A 
V Vivaudou (sh.).. 300,000 Jan : me 
Vulcan Detinning ........... 2,000,000 2s f 
Vulean Detinning pf........ 1,500,000 Oct 20 0 
WABASH < (Hn 
Wabash pf., , Apr. 30, "18 1 1K 
Wabash pf., I . re 
Wells Fargo Express........... July 20, "18 1% - nA 
Weber & Heilbroner (sh.)...... harksacee ‘ ns 
Western Maryland ......... 48,010,000 rer * ine 
Western Maryland 24 pf 9,843,500 ‘ 4 
Western Pacific Ry......... 47,430, 204 ‘ ‘ t ne 
Western Pacific Ry. pf.. 27,474,800 Apr. 1, ‘21 1 nt 
Western Union Tel............. 99,817,100 Apr. 15, ‘21 : 
Westinghouse A. Brake ($50)... 29.165,@00 Apr. 30, "21 § 
Westing. EF. & M. ($50)......... 70,813,900 Apr. 50, "21 $ a ys 
Westing. E. & M. Ist pf. ($50) 3,998,750 Apr. 15, ‘21 $1 ~ 
Weyman-Bruton eau Apr 1, ,21 - 
Weyman-Bruton pf.......... Apr. 1, “21 I 1 A> 
Wheeling & Lake Erie..... oe 
Wheeling & Lake Erie pf. eee 
White Motor ere Mar i. “2 $1 ~ 
White Of] (sh.)..........- 689,046 sesiews “5 
Wickwire Sp. St. ($5)... 1,250,000 ere : ; ‘ss, sine 
Willys-Overland ($25).... 56,614,425 Nov. 1, ‘20 2 ne 
Willys-Overland pf. ..... 13.169, Oct. 1, °20 1% r* yp 
Wilson & Co. (sh.).. ‘ 200 ,000 Mar. 1, "21 $1.1 ; 
Wilson & Co. pf 10,848.500 Apr $, °21 4 
Wisconsin Central eens 16,147,900 sg sees ne 
Woolworth (F. W.) Co...... § Mar 2, °21 2 : r 
Woolworth (F. W.) Co. pf.. Apr 1 1 y Be 8 
Worthington Pump ..........--. Apr. 15, ‘21 1” 
Worthington Pump pf. A Ap! I 21 “4 1 4m 
Worthington Pump pf. B...... Apr 1, °21 ‘” ‘ 
. P ext m Jez 5 an 
High and low prices are based on sales of Am. Bosch Magneto paid 20% in stock July General Chemical paid 20% in stock Pf age Bye Bly th 
100-share lots, except in special instances 15, 1920. 1920 _ +498 114% 

‘ = ican Stee o ries paic 2 in c ternational Harvester paid 12%% Co. ’ 
where an asterisk eo indicates that the pp agian “de og as a eo stock on common Sept. IF 10» ‘ ulye +5, on oP Se 
picts given is for less a an that —_——— Alb. & Susq. paid 1%% extra on Jan. 10, 2% in common stock Jan. 25, 1921 paid 2% in stock July 15 

Including the amount of New York Central not included in amount given in preceding International Motor Truck paid 100% a. 5, 192 
Railroad stock listed. {Payable in scripts table May 11, 1920. 1g paid 100 in commor 
Payable in stock §Payable in preferred American Steel Foundries paid $4 in com- *| Kelly Springfield Tire paid on common M AUS Sha os i-3% in stock 
tock « Ix dividend mon stock on common Dec. 31, 1920 } 1 ’ Aug. . and Nov. 1, 1920, and Fet l pe ss < ‘ 
The rates of dividends referred to under American Tobacco paid on common 75% in | 1921, 3% in pees mock 10% in stock Mare 
Png di ~ Class B stock on Aug. 1, 1920. j Manhattan Electrical Supply Cor pany f 
ote indicated by f include extra or special Erown Shoe common paid 33 1-3% in com- | 10% in common stock on Oct. 15, 1920 11 and Oil paid 2% in stock 
dividends as follows Amount: Kind _mon stcck on July 1, 1920 , May Department Stores paid on commor 
‘ ; ‘ ; a - : Central of N J. paid special dividends of 2% -8% in common stock on July 10, 1! es paid 10% in conuryc 
merican Shipbuilding 4% xtra on June 3C, 1920, and 2% on Feb. 25, 1921. Mexican Petroleum: paid on common 10% n Nov. 15, 1920. 
bush Terminal... . 2h% Scrip ——, Motor paid 33 1-3%@ in stock June common stock July 10, 1920 res paid 5% in stock Aug ‘ 
. ‘ = | Cc, ). » State aid 20% stock Marct 
Columbia Graphophone 20% Stock | Columbia Gas and Electric paid 1% extra in | — now hg tg 3H 10 1920" er paid 12%% in stock 
Corn Prod. Ref 4% Extra | cash Jan. 25, 1921 { National Aniline and Chemical paid 4% ‘ » 
General Electric 2 Stock | Consolidated Cigar paid 15% in common | common stock on Oct. 9, 1920 es paid 10° n stock Apri 
Ohio Fuel 8 | extre stock on common orn Nov. 1, 1920 | Owens Bottle common paid 5% in commor : 
= vue edie ‘a a = Crucible Steel paid 50% in stock April 30, | stock on July 1, 1920. aper paid st % in stock Mf 
Ctis Elevator.... 7 4 Extra | 1920, 122-3% in stock July 31, 1920, and | Pan American Petroleum and Transp. 1 . 
l-acific Mail...... Dik Extra | 145 in stock on Aug. 31, 1920. | on common and Class B stock $5 in Class I C% in stock Jan. 15, 192) 
Pure Oil Co. 500 Stock | Endicott-Johnson paid 10% in stock on com- | stock on July 10, 1920. v al and Coke paid 10% 
‘ a 5 - me | mon June 10, 1920 Pierce Oil common paid 2%% ir ommor 120 ’ 
ftern Bros. & Co. pf 1% % Back General Motors paid May 1, Aug. 2 and Nov. | stock on July 1 and Oct. 1, 1920 \ Company paid 0% 
Texas Pacific Coal & Oil 20« Stock “1, 1920, 1-40 of a share on new common | Pure Oil paid 50c. in com. stock Sept. 1, 1920 1. 120 
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The Trend of Bond Prices— Average of 40 Listed Issues 
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er) r AY T T. col. 4s. 7% 7s 7 
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7 Is r.@8. t n.4s 77 it 17% 
rf uj 12 A., T. 458. F. adj.is GA, 5 o 
ta» \ I 4 ~ } s.4e8 we ow 
67 A..T. & S.F.ev.is oo oD uu 
~4 is ; AF & St is, S sO “ 
8 . 4 Pon \ ” tix 6s 
7 73% a A.T.&@ S.F.Tr.S.L.4s 74% , ‘4 
s 1 \ Tr. & S.F.B.Ok.4s S Si S 
rT we r 4 Coast Line 7s..100%, #4, ney 
! ‘ i \ | I Ist 4s 7 ‘ 7 
ry v1 At.C.L.,.L. & N. c. 48 68 7 uF 
7s At. C. L. g. un. 4%s THK OTH OT 4H 
rz il At. & Ch. A.l t 5s ST 87 NT 
> iv Atlantic Fruit 7s nh ot 
ny, ee «OCT Atlantic Ref. ¢ “ee ‘ Sy, 
iv ti ig) 6~BALT. & 0 is “Ty f 
s4 7 7 B&O. yy 1% SI 
‘ 7 2 Bait. & ¢ ‘ SA xs NS'4 4 
71 re 101) =—Balt. & O1 v. 4%s 66% tit 
Pr 4 t“ a Bait. & Of ref tin G7t uo 4 
' v2 2b B&O L. E. @ 
Ww Va. 4s tH tH 64% + 
‘ at af B. & O.S.W.1 3 RK ‘a mes 4+ 
» oz v1) B. 4&0 Tr. & ¢ is. D4 nb % ‘ 
4 1) 115 Bell Te i(P’a.) 7s ky OLS 
‘ Ntilg ! Beth. Ste ext Ss tL Th, + 
“ 78 " Beth.St t & ref.5e SO S1% 
‘ 7 tt) Beth. St pu ! ss 78 7H 
Noy a | Braden Cop. ts 1 1 
te ti yd B'kivn Edison er s 7 “% 
’ ™ i Et’ kly Edi s« en.7s 07 ” 
2 27 2 B. KR. T. gold Ss 2x 2s = 
“ ‘1 B. R. T.7s8,"21,c.of d. 4 ‘ i) 
is B K I 21 f 
da. st ) ’ 9 
( me y 4 L'kiyvn Un. EB 3.Sta. ¢ ‘ i 
" Buff R. & P.genis % th o. ; 
a Buf R. & | c 4%e 79 ret 7 
1% “7 1s Bush Terr " Ss il Po) un 
) 67% 4 Bush. Ter. Bldg 74% «74% «74% 
sti CAL. GAS € EI SO x. SD 
io { 274 Can North is 101 iow 1a 
NN X | Can. So. cons, 5 Om | ON Si 
af 72% ‘ Car. Clinch & O m 7 72% 7 
hak SSIy ! Cent of Ga lst “ str st St) 
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~ St 1 Cc of Ga Mol I>) 2 (US s. s. 
' SS 27 Central Leather 5s ”) mip stot 
LY) 4 Hi Cent. of N om f = i) 1H th 
“ TOM i Cent. Pacific 3%s ashy wa% 7S 
io 71% 151 Cent Pacific 4s is ; 7 
OS lon 11s Cerro de Pasco 107% 1w7T% 
em 11 Ches. & O. cons 91% «91% 
x sO 14 Ches. & Ohio ev S2 % 
is 7 7 Ches. & O v 744 
i7 74% 71 Ches. & O. gen 74% Py 
i4 70 1 Gea, Raa 
is : i4 74 + 
" 45% 11 Chi. & Alton is 4.9 + ao + 
%, M4 “> Chi. & Alton 3%s i sa! Bat 
inn, 95% 2354 { B. & Q. jt. 4s 98.87 COST 89.70 
ey ny 2 <« B. & Q. jt. 4a, r. 10% {HK 7m, + 
2 Ttily w c., B. & Q gen. 4s. 77 rot ror A 
ry 70% 14 C..B.& Q.,ULDiv.3%s 72 ‘2 ‘2 
Mi = 8=6—NTIQ § ©..B. & Q..N. Ext is §N STM S74 
a Tt 6 C.B. & QI Diviis. 7%, nO 
tw x2 it Chi. & EB. tl. gen 3s 88 85% sO 
i" 7s ‘ ( & E.1. gen. 5a, I 
S. M. & Tr. cfs SS Ss SS 
HNL “ 4 ©. & E.l.gens, U.S 
a M. & Tr., cfs., sta. G84 67% isy + 
NT% STH, is CC. & } 1., Guar 
Tr. r reg ST ST% S7% 
bed 2s ‘ ‘ & E. I. ref. 4s 2 2s! zn 
toot NOES uw) ‘ & FE I ven s 
Guar. Tr. cfs S7T% 86ST% 
2s 2 C.& E.Lref.4s,c.of 4d. 294% 2s 
74 > Chi. & Eri Ist Ss. 78% 76% 
1% 27 Chi. Gt. W. Ist 4s. 51 we 
76% 8 Cc. i + 
ily iv @.. + 
2 “ &., i + 
72 3 C, « + 
o% 101 C., M. & § + 
2% 1 C..M. @& & os 72 + 
7% GC C.M. & St.P.ref.4%s 59% 57K 
is 7? C.M. & St.P.cv.4%s 65 63% + 
4% 1 C..M. & Pug.Sd. 48 683% 61 63% 4+ 
65 I Cc. & N. W.gen.o%s. 65 6h 65 
1% 137 C. & N.W. tiés.w.i. 98 4% 9T% 
Ta%— «67 Cc. @ N. W. gen. 4s. TH% T3y% 74 4 
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Sahs High 
1s )6C. & N. OW. 7s. 100% 
2 ©. & N.W.deb5s,'33 soy 
zt Chicago Rys. Ss.... Hi% 
mp R. lL. & P. gen.4s 70 
mS R. l. & P. ref.4s 67 
iz C.St.P.M. & O. ts. 100% 
» «#3C.8t.P..M. & 0.4.58. 83 
i C.Stu.L. & Pitts. 5s. 9% 
” Chi. Un. Sta. 4%s 
2 Chi. Un. Sta. 6%s 
17 Chi. & W. Ind. 4s 
» Chile Copper tis 
i” Chile Copper 7s 
13 cC_C..C.& St.L.gen.is 
po 4 C..C..C.&8t. Lr. &i.ts 
; C.,C.,C.48.L.deb.4%s 
32cacc. & &. L 
Cairo Div 4s 74% 
i c.,. €&, & @ @. L.. 
St. L. Div. 4s Hislg 
Col. F. & I. gen. 5s. 76 
7 Col Industrial 5s an 
s Col. & So. Ist 4s sory 
05 Col. & So. ref. 4's. 73% 
; Col. Gas. & E. Ist 5s 34% 
} Col .G.&El ist5s.stpd. S4 
Comp. Tab. Rec. tis. SO 
S3 Consol. Gas cv. 7s.101% 
1™ 6 Cub.-Am. Sug. &s LOO 
lim) Cuba C. Sug. cv. 7s. 834 
3 Cuba R. R. 5s 71% 
; Cumber Tel 8 so 
2 DEL. & HUD. 7s 100M, 
iz Del. & Hud. con. 5s. 82% 
t Del. & H. Ist ref. 4s 78% 
1 D. & R. G. imp. 5s. 70 
i D>. & R. G. con. +48 1 
s i) & R G Ist & 
ref. 5s c. of d 408 
“ D. & R. G. ec. 4s 64% 
v1 D. & R.G. Ist refis 
1m bes M. & Ft. D. is. 4 
1 Det. Edi. col. tr. 5s 87% 
’ Det. Edison ref. 58. S0% 
” Det. Edison ref. 6s. SO 
i4 Det. Un. Ry. 4%s oo 
iz Det. Riv. Tun. 4%s. 7t% 
‘ Distillers Sec as 70% 
“a Duquesne Light tis.. 
‘ B.T..¥ & G.cons5se SY 
i Erie cons. ext. 7s (Milg 
2 Erie Ist con is 2 
"4 Erie gen. 48 41 
1 Erie conv. 4s, A 38 
29 rie conv ; 37% 
4 le conv 41 
m ans. & T Ss 
il FT. W. & D. C. ts. 97 
in) Ft. W. & R. G.ist_48 63 
1 GEN.ELEC. deb.3%s 70 
31 Gen. Elec. deb. 6s.. 100% 
26 Gen. Elec. deb. 5s8.. 87 
606 GoodyearT.&R.8s,w.i.101% 
13 Granby Cons. cv. 5s SO 
1%} Grand Trunk 7s 101% 
> Gt. Nor ref. 4% SO, 
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2 Leh. Valley Coal 5s. 92 
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kL @s So.! is 66 
L..& N A4..K. & C.4s 71 


MANHAT. CON. 4s 








sian. Cor is : . 
Mex. Pet {.Xs.w.i. 98% 
Mich. Cent. deb. 4s TR 
Mich. ¢ Bss Huh 
Mich. State Tel s 7% 
Midvale Steel 5s 7s 


M. & St. L.Ist 





M & St. L 58 
M St.P.&8.8.M< n. 4s 
M., K. & T. Ist 4s 
M., K. & T. 2d 4s 
M..K.&T.2d is,c.of d. 3 
M., K. & T. s. f 
M., K. & T. s. f.4%s 








etfs. of deposit ‘ 
Mo. Pac. ref. 5s, "23. 90 
Mo. Pa t is Ay 
Mob. & O. new tis wo 
M. & O., St.Lié 4s 74 
Montana Powe s S4 
Morris & Co. 4% 7 
N.. C. & ST. 1 nos 0 
N 0O., T. & M s 5S 
New . 

N. ¥ 

N. ¥ 

N. ¥ 

N. ¥ 

_ 7 

N. ¥ 

N. ¥ 

N. ¥ 

N.Y¥.C 

N.Y 

N.Y 

N. ¥ 

N. ¥ 

N.Y. 

NY 

N. ¥ 

ev. ¢ 

N. Y 





non-cv 


N. ¥.. N. B. @ 


non-cy Jeb. 48s, ‘47. #4 
= 7 N. H. @& H 
non-cv. del is ». w 


N Y¥ N. H. & H 


conv. 3%s 





N.Y.Rys.ref fd 

N. Y. Rys. « 8 ; 
N.Y.Rys.adj ofd. 3 
N.Y. State Rys. 444s 53 
N. Y. Telephone ts.. 92% 
N. ¥ relephone 4+%s 81% 
N. ¥ w ! £3 
Niag. F. P« 

Niag. F. Pow 

Nort < 

Norf. & W 

Norf. & W 

N. & W 

Norf. & W 

Northern 


Northern 








Nor.Pac.ref i 
Nor. P.-Gt.N. jt. 7 
N. W Bell T wy 
Nor. States 

ist ref. 5s ij 
ORE. & C. Ist is oO 
Ore. Sh. L. Ist tis Be) 
Ore. Sh. L. ref. 4s SO 
Ore.-W. R.R. & N.4s 70% 
PAC. COAST Ist 5s. 70 
Pac. G. & El. 5s 78 
Pac. Tel. & Tel. 5s.. 85 
Pac. of Mo. Ist 48 T5% 
Packard Motor C.ss 100% 
Penn. gen. 5s 
Penn. gen. 4%s 
Penn. ts 
Penn. con 
Penn. gtd. 4%s 
Penn. 4s, 1948 
Penn. gold 7s 
Pere Marg. Ist 5s 
Pere Marg. ist 4s 
Peo. G. Chi. ref. is 
Peo. & East Inc 
Phila.” Co. ev. 5s 
P..C.C. & St.L.gen.5 
P..C.C.& St.L.4%s 
Pub. Serv., N. J 
READING gen. 4s 78 
Reading-J. C. col. 48 75% 
Rep. 1. & S. 5s, '40 a5 
Rio Gr. Junc. Ist 5s 74% 
Rio G. W. ist 4s tH 
Rio G. W. col. tr. 48 51% 
R. L., Ark. & L. 4%s 66 
Rome, W. & O.gen.5s 98% 
St 4 L.,1.M.& S.gen.5s 86% 
St.L.,1.M.4 S.u.ér.4s 70% 
St L. »-LM.&8.,R.&G.58 67% 
St.L.4 S.F.pr.lien 4s 614 
St.L.& S.F.pr.lien 5s 72% 
St.L.@ S.F.pr.lien 6s s6% 
St. L. & S. F. inc.6s 49% 
St. L. & SS. F. adj.ts 66 
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Stock Exchange Bond Trading— continued 




















’ Net |; 
Sates High Low Last Ch’ge 
is & . & S. F. gen.ée 97 96 OG —1 | 

t s L.. South. Ist 4s 76 76 76 +1 i 
JS St. L. & S. W.lst 48 67 oy GT + \&% | 

' St. L. & S. W.Term 

Ist Ss ioy «66S eco —m% | 
5 St. L. & S. W.con.4s 64% 62 4 + 2 i 
St.l’. & K.C.S.L.4%s 8% 62% 63 rm + 
St. ., M. & M. 4%s && SN XS + %& 

' St.P..M.& Mi 2% 2% 

} 22 } 
East 75% 5% | 

26 )6San An 63 @% + % 

I Seab oy oy + % 

! Seab.A.L 2% 12% 4 
11 Seab'd tLe 39% + «Y 
2 Seab'd " 47 47% + & 
au Sean'd j > | 31% + \% 
“m= =6Sinclair Oil Co. Ts. 93% 92% 993% 4 i% 
6 So. Bell Tel. 5s 82 S1% 82 + %& 

$6 So. Pac. conv. 5s xo xo gu 4 
oa So. Pac. cor {s 78 78% + & 
= So aw ref 7 tity + & 

So. Pax S. F.Ts« \ 7 
i) So, Pac! col. 4 _— ao 
24 Southern Ry 3 

3% So.Ry M.& O.col 
a Ss) South ty. gen 
in §=Stand. Oil Ca 
7 Steel & Tul 

] Stand. Milling 

TEX. & PA 
Tr. of St. 1 
22 Third A 
1% Third A 
14 T., St. L. & W 

‘ Tor Ham & | 
1% Tide W. O 
lol UNION PA¢ 
i4 Un. P. ist 1 
28 Union Pac 
128 Union Pacific ts 
tH Un. Tank ¢ 
sos URE. SC. F 
s% Un. Ry. San } 

Equit. Trust r 
137 Un. Ry. San |! 
Union Trust 
F Un. Rys.Inv.Pitt 
U. S. Realty & 
t S. Rubber 7% 
U.S.Rub.ist & 

S U. 8S. Rubber 7s 
> m..R. & M 

2H ay. Steel Ss 





Transactions on the New 





WEEK ENDED APRIL 30, 1921 
Trading by Days | 
industrials Oils Bonds 
$581,000 | 
741,000 
62: 000 
263,100 06,000 | 
STO ARS 637,000 
297,725 344,000 
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05 US7 712.58 
| 
INDUSTRIALS | 
Net 
Sales High Ch'ge 
27,40 *Acme Coa 1% 
2,40 Acme Packing 

200 Aluminum Mfz % 
8,100 Ajax Gripper + be 

200 Am. Haw Ss. S 
1,000 Am. Refrigeratir ee | 
4.700 Amal I er +1 | 
4,200 *Br.-Am y + & | 

400 Br.-Am. Tol reg + & | 
i,.’00 *Car Ligat & Pow 2%, + % | 

481 Celluloid pf 102 + & | 
3,900 Chi. & E. 1 \N 13% % | 
1,500 Chi. & I. pf MH, p | a 2 | 
3,600 Chicago Nipple 7% > 7 + % | 

: Com'wealth Fir 27% 26 27 + 1% | 
1,000 Colonial Tire 1 ™% % % | 

«0 Cleveland Auto Hi 4 ° | 

$11 Com.F.Co.pf.S.) 74 ay 4 + 1 | 

400 Conley Tin Foil 15% i4 Iolg + 4 | 
2,300 Continental Motors S's iy 7™ + 1% | 
1,400 Durant Motor, w.i. 21! 20% «21 as & 
24,600 Empire Food Prod 3% 2 su + 15% 

100 *Farrell Coa i 15 + % 

100 Garland 5S. 8S 1% m 

400 Gardner Motor 22% % 

7 Goodyear Tire 10 — 5 ] 

100 Imp.Tob.of G.B.&! iy m 
9,700 *Intercont Rub 10% + 1% 

00 *Int. Culti. Co. pf sy — % 

200 Lib., Mc’ & Lib 10 — % 

100 Locomo!l 2 

700 Lincoin Mot., Cl.A 18% is InXy — % 

200 Mark.St.Ry.pr.pf... 40 a0 0 + % 

S00. Maxwell-Chaim. B. 15% 5 mye + OM 
3,200 Perfection Tire i of 1 *- 

800 Peerless Motors 30 2s 3 +3 
4.900 *Radio Co 2% 1% 2+ % 
1,300 *Radio Co. pf 2% 2% 2 | 
1,200 Roy de F. T. P.. 12% 124% 12% % | 
8,800 South. Coal & Lron S oy G — 1% | 
3.100 Stanwood Rubber ly Xe %~+ % 

200 Stand.Con.Tob.**B"" 45 45 45 es 

200 Stand. Gas & Elec. 11% 11% 11% 

730 Singer Mfg NS NN SN «a 

100 *Sweets Co. of Am 4 $he + + \& 
2,300 Swift Internat 2H 2% + «1% 
1,525 Todd Shipyards Gi7% GS +1 

000 Un. Prof. Sharing 1@ 1% 1% — & 

700 *U. Ret. Candy 8S s 7% 7% . 

700 Union Carbide 52% my WwW % 

U. S. Metal Caps 2% 2 2 — %& 
U. 8. Distributing 24 21% 22% %& 
U. S. Ship Corp. me vs % 
U. 8. 8S. Co 14 % 
William Davies eU SL 
Willys ist pf 24 17 
Willys Corp I & 1 
Willys 2d pf a) 5 Bowe 
STANDARD OILS 
Atlantic Lobos 2% 2 23%-— % 
*Anglo-Anr. Oil 19% 17% 18% + 1 
*‘ Ohio Oil 320 312 312 — § 
Indiana Pipe Line. &2 
Southern Pipe L 100 
South Penn Oil 236 
Std. Oil of N. ¥ $71 ee 
Std. Oil of Ind 5a + % 
S> Vacuum Oi! OS —1 
MISCELLANEOUS OILS 
18,00 Ark. Nat. Gas is% 13 16% + % 
6u0 *tAllied Oil soe il 11 ee 
*Boone Oil .. : 1% 1% 1% ii 
Boston-Mex. Oil. % % * :- 
295,000 *tBoston-Wyo. Oil 1 4 1 o< 
16,730 *Carib. Syndicate.. 8% 7 8% — % 
6,008 Cities Serv.,B.T.sh. 31% 30 rr 
7,300 Creole Syndicate... 4% 3% ms — & | 
4,100 Columbia Emerald 3% 2 2 — % 
4,200 Denny Oil 1 %-+-%&-— hk 

200 Emerich Oil Co 3% 2 %-—- *& 
12,300 Elk Basin Pet. % 9% % — &-) 
14,800 Engineers Pet.... 1% 1 14 — fk 
16,300 Fay Petroieum ... % y% . ee 

1% 1% 
































Range, 1921 
Hizh Low Sales High Low Last 
Wty bE it t S. Steel 5s, reg Hk, tl, iM 
SI 76 1: Utah Power & L. Sa 70% re) re 
9% 1 VA.-CAR. CH. cy. 68 1%, OQ OH, 
4 1, <2) «CVa.-Car. Chem 4. 
13% «WHR 105 Va.-Car. Chem. 7 
Ss sl ' Virginian Rwy 
N4 WABASH Ist 5s Mi 
73 Wabash 2d 5s 731 
™% $ Wab. T. & C. 4s. i 
is vi West Shore 4s.... 71 
er 12 West Shore 4s, reg. ts 
init 2% 1 Western Electric 5s. ‘4! 
SS so 7 Western Pacific 2 
Rug NOK ; W.N.Y. & Pa. Ist 
s1 77% 6 W. Un. real est 
N61 SS 20 W. U. Tel. col. 
ily 2h 2 Western Md 4s . 
100 4% 2 W'house E. & M. 7s S% 
an wi 10 W. & L. E. cons. 4s. i 
4 2 11 Wilkes.& East Ist 5s 33 
4 NH 1 =o Willson & Co. Ist 
Sty SOP 41 Wilson & Co. ev 
71% (57 a) Wis.- Cent. gen. 4s w% 
7 iti 4 Wis.Cen., Sup.&D.4s ti7% 
otal sales $20 
UNLTEL STATES GOVERNMENT BONDS 
$5 SO SS.70 33826 Lib. Ss, 1952-47 S050 88.200 SS.72 
13.24 SS.00 Mw Lib. 34s, “52-47, reg 88.20 88.000 8K_40 
SSM S24 fl Lib. Ist ev.ds.°32-47 S75 STAM) STO 
87.20 S650 Lib. Ist cv. 43, reg 86.500 S650 
SN 10 M4 2) Lib. 2d 4s, M.7H ST.14 
SS.7US5.70 GOD Lib. 1st ev.4\%s, S.8O) S744 
SP SO 86.20 > Lib. Ist cv S724 S740 
RS.40 85.30 3575% Lib. 2d ev.4\s." 86.820 N7.20 
8S.O05 85.30 S7 Lib ev 
1027-42, reg... 2 86 
81.11 88.00 35494 Lib. Sd 4s nT) 
1.00 PR, 1 21 Lib. 3d 445, 1928. reg.00. wo 
Sh. SI.74 T'S Lib. 4th 44s. 1! eS 
SS.30 85.40 7s Lib. 4th4\y St 
HTS OF SO WO, Vict. 3\%s, 7 
> 00 $5.86 1274144 Vict. 4s. wi. 
O75 O80 sO Viet. 448, NT 
Total seles 
OTHER GOVERNMENT BONDS 
T2 G7 13 Argentine 5s a 72 71% =%T1% 
is io, 2 Chinese Govt. 5s HAR Ot 46%, 


Range, 121 


High 





















Low Sales High Low Last 
1! 6,100 Fensland Oil 12% 11% 12% 
1% 2,4) Glenrock Oil 1% 1% 1% 
1m ww Gilliland Oil ... 17% 5 1s 
4 200 Granada se 6 ° 6 
1%, 46,200 Guffey-Gillespie. 145 
6 1,000 Harvey Crude .... 7 
ae 2,0 Henderson Farm 
it.) Hudson Oil ..... 
1% 00 Heyden Chemical 
i2 20 Imperial Oil 
13% 11,000) *Internat. Pet. 
% 19,20) Keystone R. Dev. 
2s 22,100 Livingston Oil 
2 5.500 Margay Oil 
10 x0 Maracaibo Oil 
i 1,700 Merritt Oil Corp... 
7 4.4) Morl’d Oil of Del... 
2 “#) Manhattan Oil 
1 ‘8,200 Mexico Oil 
2s 11,40) Mexican Investm't 
uM) Midwest Texas 
s 4) Mountain Vroducts 12 
% 2,4) *Noble Oil & Gas... 45 
i 1.200 N. Am. Oi! & Ref 2% 
2% 200 Omar O.& G., new 2% 
4% 3.10 *Pennok Oj] ...... 7% 
15% 740 Ohio Fuel Oil... . i” 
ot ><a) Ohio Ranger .. yy 
vi 24) Panhandle Pet. pf 
4 10) Panhandle P. & R 
4 
% 100 *Red Rock Oil. 
i 2.40 *Ryan Con. K600% 
4% 2) Sapulpa Refining 
ih 100 Savoy Oil . esses 
14 2.4m) *Salt Creek, new. . 
ty, 38,000 *Simms Pet ‘ 
2 $40 Settled Prod. Co. 2 
S44 “) Sinclair Oil 8% pf. SS 


} TR.BOO BRE 025 <0enite 
68.700 Texas Oi] & Land uy 





























1 6,600 United Royalty 2% 2 
\% $5 United Texas Pet. vs % 16 
x 6,200 *Victoria Oil % % % 
4, 0.700 y GR ox. ts 4 fs 
; 300 Wilcox Oi] & Gas. 3% 3te $Y 
MINING 
% 3.000 American Mines... 1% 1 I% 
% 13.200 Alaska-B. C. Met. % Ye % 
7, 13,200 *tAtlanta ....... 1 oe Me 
18,400 *+BelcherEx.(pros.) 5% 2 3 
2 25,400 *+Belch.Div.(pros.) 4% 2% 3% 
% 11,100 Big Ledge ....... Ys % vs 
12.900 *tBooth .... os the 3 4 
105,000 tBoston & Mont... © oo ‘ 
” 12,700 *tCaledonia i2 9 
i2 135,00 *Candelaria ...... 47 24 
3% 95 Con. Vir. Silver. s 6% 
fs 20.000 Calumet & Jerome fe is 
1 7.959 Carson River Co. 1% 1 
thy 23,100 Cashboy .......... 6 4 
24,200 Cresson Con. Gold 2 1% 
ry 24,900 Cortez Silver .... 74 70 
2 3,900 Crackerjack ..... 4 2 
20 41,600 Divide Ext. (pros.) 37 3a 
nh, 17,900 Emma Silver .... 2% 1% 
30 109,100 *Eureka Croe. M.. 78 oR 
i% 5.00 *tEureka Holly. 1% 1% 
\% 1.40 Forty-nine Mining *% % 
15 121,500 Florence Goldfield. 37 28 
5% 21,900 *+Gold. Zone Div. 19% 17 
cL) 15,900 *?Goldfield Con.... 7 a 
1 16,800 *?Goildfield Dev... 2% 1 2 
1 5,300 Great Bend ..... 3 2 2 
9 39,000 Harmill Divide. . 11 9 il 
20 78,700 Hecla Divide .... 30 20 27 
ths 6,850 Hecla Mining .... 47% 3% 1% 
6 16,200 tJim Butler ...... 9% 6 a 
% 1,000 Iron Blossom .... 15 15 1h 
4 19,700 tJumbo Ext. ..... 7 > 7 
2% 4,730 Kerr Lake 3% 2% 3% 
1 17,400 *tKewanas ....... 3 2 2 
7 54,600 *tKnox Divide.... 18 15 18 
3 38,500 *L. Star Con. M.. 4 3% 4 
13 17,000 McNamara Min... 15 13 14 
17 Magma Copper.... 224% 20% £21 
s MacN.Crescent M. 1! 8 10 
3 2 *+tMarsh Mining.:. 7 y 6 
4% 3,200 Motherlode Cop... 5 41%, 5 
1% 400 Mason Valley.... 1% 1% 1% 
fe 48,000 Nat. Tin Corp.... % % vs 
115 New Jersey Zinc..124 123 124 
45, Nipissing Minin 6% +, 4%, 
ly #20 Ophir Silver M. 2 1% 1% 
5% 800 Platinum Pall. 5 is i 
4 9,400 Prince Con....... *% Wy ts 
4 91,000 Rex. Con. ....... 14 ™ 14 
% 31.400 Red Hills Florence 3% 1% 2 
34 34,900 Silver Hills ..... 42 Rh 29 











Net 
Ch’'g 
is 2 
% 
% 

+ & 
1 

+ 1% 
+ % 
4 & 
+ \ 
+ 1% 
+ 1% 
- %&% 
Mi 

iS 
“a 
+ 10 
70 
s 


Net 
Ch'ge 





— 1 
+ % 
+ % 
“3 
4 
-_ &% 
+2. 
+1 
—1 
— & 
4 “4 
+ ¥& 
-— - 
+4 
— 1% 
- & 
Te 
+ 6k 
— 1) 
hei 








Range 


High 


Yor 


tang 
High 














121 


k Curb 


Low 
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1044, 


ad 
ym 
lin 


ion 
i 

iinara 
ww 
3%, 
a3 
ih 

101% 
HS, 


us 


OR, 





92 


=< 
Net 
Ch'ge 
+ 
1 
+ 
‘ 
2 
1 
T ‘ 
4 1 
+ 
+ 1% 
% 
+ %& 
1 
+ & 
+ %& 
1 
+ k 
+ % 
4 
1 
‘ 
1 
‘ 
“a 
1 
‘ 
+ 1 
—- % 
% 
4 
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ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 


C. F. CHILDS & Co. Open Security Market | CUBAN 


1”) Broadway 208 So. La Salle St The advertisements of quotations on unlisted securities printed below are ac- 


NEW YORK ca ‘AGO 
NEW YORK CHICAGO cepted only from dealers and brokers of recognized standing. All such quotations CANADIAN 


| are given place im order that the market may be truly open and representative, as it 


could not be were only the highest bid and the lowest offer on any given security pub- T 
lished. The advertised quotations are as of the Friday before publication—the last SECURI IES 




















- 
Victor full day of the financial week Changes occurring on Saturday will be reflected at 
the opening of the market on Monday, so that the quotations given below are subject We Solicit inquiries in blocks of railroad 
to alteration. Address Advertising Department, The Open Market, Wall Street Office securities 








NOTES The Annalist, 2 Rector Street, New York City. 
MILLER & CO. 


Members New York Stock Exchange 


| Bonds Bonds 120 Broadway New York . 
















































































































































The Oldest House in America 
Specializing Exclusively UNITED STATES AND TERRITORIES ——e — 
Government Bonds ; Bid Offered — . 
t - Apr 1 fhe mi 100 C. F. Childs & Co., 120 Broadway. Rector 6731 
i 125 14% HG C. F. Childs & Co., 120 Broadway. Rector 6731 C di 
r iim S2 C. F. Childs & Co., 120 Broadway. Rector 1 
‘omm > I i Canal 2s, 1956-38 i, 100% C. F. Childs & Co., 120 Broadway. Rector 6731 anadian 
Panama “ 1961 sO C. F. Childs & Co., 120 Broadway. Rector ¢ 1 ed we. ” 
l 132-47 7 &S.SO C. F. Childs & Co., 120 Broadway. Rect i7 OV ernment 
I 2 ‘ 127-42 ~ 4 ( } l Co., 120 Broadway Rec ti 
Do Ist 4% " 47 | “ ( K i & ¢ 120 Broadway Rec d 
: Do 2d 4%s, 1927-42 87.30 87.40 C.F s & Co., 120 Broadway. Recto on 
OBINSON Cc Do 4s ept. | v2 WO) C. F. Ch 3 & , 120 roadway. Rector 
A() Do ith 4% W33<38 7.48 C. F. Ci & Co., 120 broadway. Kecte oon 
J. Victory 3%. 1922-23 4 97% C.F Childs & Co. 120 Broadway, Rector Municipal 
Do 4% 1922-2 171M 7M C. F. Childs & Co., 1240 Broadway. Rector 67: 
Bonds 
U. S. Government Bonds CANADIAN SECURITIES | 
+e nad War Loar 113 Rt Re Miller & Co., 120 Broadway. Rector 7500 Bought, Sold & Qu 
Investment Securities 31 2 ON Miller & Co., 120 Broadway. Rector 7500 
IM 1037 st a Miller & Co., 120 Broadway Rect tor A 
Canadian \ indd."!, 87 SH Miller & Co.. 120 Broadway. Rector 75 J. H. Holmes & Co. 
oceans areca ! te mt ss Miller & Co., 120 Broadway thee TOO oe ° 7 . : ara 
c mm . KS Miller &C 120 Broadway. Rector 7500 embers N. Y. & Pittsburgh oc Exchange 
26 Exchange Place New York “ 1027 Nig SKYE Miller & ¢ ; 120 Broadway Re oa r7z 61 Broadway Union Bank Bidg 
Members New York Stock Exchange. Do 5s. 1924 s4 Mt Miller & Co., 120 Broadway tector 7500 New York Pittsburgh 
Do 3%s, 1934 x2 s Miller & Co., 120 Broadway. Rector 7500 Direct Private Wire Connection 
anadian W L 8 St Stn Henry Nightingale & Co., 42 Broadway Br 7118 — 
Canadian Victory 5%s, 1934 ng “4 Henry Nightingale & Co., 42 Broadway Broad Tis —— 
MUNICIPAL BONDS as 
: ne ian : : Province of Alberta 4s, 1922 0 3 Miller & Co., 120 Broadway. Rector 7500. BOUGHT, SOLD or QUOTED 
a) v1 Miller & Co., 120 Broadway Rector 7500. 
. ate 0 Miller & Co., 120 Broadway. Rector 7500. Republic Acceptance, Preferred 
Canadian NB tH) Miller & Co., 120 Broadway Rector 7500. Berger Mfg., Preferred 
es iM WS E. A. Baker & Son, 15 Broad St 1014 Motor Mortgage, Preferred 
Government, Municipal and , 03 Miller & Co., 120 Broadway. Rector 75 R. L. Dollings, Preferred 
* a 3 Miller & Co., 120 Broadway. Rector Massillon Rolling Mills, Preferred 
a 2 2 ) ’ 
Corporation 92% 4 Miller & Co., 120 Broadway. Rector Central Steel, Preferred 
ac » 2 o4 Miller & Co., 120 Broadway. Rector 7500 Burton-Townsend Brick, Pfd 
Securities 20 RN ” Miller & Co., 120 Broadway. Rector 7500, Service Motor Truck, Preferred 
2 4 Miller & Co., 120 Broadway. Rector 7500 Ralston Steel Car, Pfd. 
54s, *39 R4 x6 Miller & Co., 120 Broadway. Hector 7500 Metropolitan Pav. Brick, Com 
A E AMES & co My wh E. A. Baker & Son, 15 Broad St. Hanover 1011 Cleveland Nat’l Fire 
. . 1926 S4 s6 arueee & Co.. 120 Broadway. Rector 7500. Republic Rubber, First Pfd. 
Established 1889 I 5 st A. Baker & Son, 15 Broad St. Hanover 1011 Pfau Mfg., Preferred 
Do te 03% 4% i A. Baker & Son, 15 Broad St. Hanover 11! Troy Wagon Works, Pfd. 
74 Broadway Do > : 80 Ww E. A. Baker & Son, 15 Broad St. Hanover 1011 Peters Home Bldg. Units 
Toronto NEW YORK Montreal Do 5s, 1026 KN ou Miller & Co., 120 Broadway. Rector 7500 U. S. Mortgage Units 
feleph 8045-6 D les 022 ne os Miller & Co., 120 Broadway. Rec tor 75 
elephone -6 Rector D r 1999-30 RS mm) Miller & Co., 120 Broadway. Rector 7500 
, Gs. 192 92 " Miller & Co., 120 Froadway. Rex tor7 
¥ _ = I Gs, 1927-28 3 5 Miller & Co., 120 Broadway Rector 7500 
nce , bs 126-27 Re gv Miller & Co.. 120 Broadway. Rector 7500 ~ ry. 
6s 93 ts) Miller & Co., i20 Broadway. Rector 750% COURT 2980 
General Asphalt 6s, 1925 of an 4s, 192: Th) 2 Miller & Co., 120 Broadway. Rector 7500 3 
Deere & Co. 7s, 1931 hs, 1082 &2 s4 Miller & Co., 120 Broadway. Rector 7500. “= ssave— 
. ’ - > " - - 
. mto Harbor 4%s, 195 71 ° E. A. Baker & Son, 15 Broad St. Hanover 1011 
David Lupcon Sons Pfd. ; GC oy wh a 00 66 “ov Miller & Co., 120 Broadway. Rector 7500 324 Fourth Ave., Pittsburgh, Pa. 
Eastern Penn. Rwy. 5s, 1936 ise 1940 6 71 Miller & Co., 120 Broadway. Rector 7500 
; o 5s. 1944 80 R38 Miller & Co., 120 Broadway. Rector 7500. —_—_—_—_—— - - peencemmnane 
o je, 1949 7M $2 Miller & Co., 120 Broadwa) Rector 7500 
M?Cow t a Seumeee an, an 0 85 Miller & Co.. 120 Broadway. Rector 7500 
M'CownzCo, OTHER FORE!GN, INCLUDING NOTES Metro. 5-50c Stores 
Members Philadelphia Stock Exchange GERMAN MUNICIPAL ISSUES a R. E. Seamens 
Land Title Bidg., Philadelphia Berlin 4s ; \ 12% Dunham & Co., 43 Exchange Place. Hanover 8300, 
Bremen 4s 15% Dunham & Co., 43 Exchange Place. Hanover 8300. H t Oil 
New York Telephone Canal 4845 Bremen 4% 1¢ Dunham & Co., 43 Exchange Place. Hanoyer 8300. ar 1 
Cologne 48 15 Dunham & Co., 43 cchange Place Hanover &300 
Renee eee Coblenz 4s 16 Dunham & Co., 43 cchange Place Hanover 8300. U. S. Auto Stores 
Dansis is 17 Dunham & Co., 43 Exchange Place. Hanover 8300 
Dresden 48 14 Dunham & Co., 43 Exchange Place Hanover 8300 = 
Dresden 4%s 14 Dunham & Co., 43 Exchange Place. Hanover 8300 Remington Phonograph 
Gh . Dusseldorf 4s 14 Dunham & Co., 43 Exchange Place. Hanover 8300 « 
Essen 4s 15 Dunham & Co., 43 Exchange Place Hanover 8300 Boughi—Sold— Q 
Frankfort 4s . 15% Dunham & Co., 43 Exchange Place Hanover 8300 ught— old uoted 
P Frankfort 5s ° 1s Dunham & Co., 43 Exchange Place Hanover 8300 
6 O O —— Greater Berlin 4s 12% Dunham & Co., 43 Exchange Place. Hanover 8300 Ko B @ 
B ND T PI Hambure 4s Seco 15 Dunham & Co., 43 Exchange Place. Hanover 8300 HLER. REM ER af 
free Boo Hamburg 4%5 . 14% Dunham & Co., 43 Exchange Place. Hanover 8300 ; os : \ 
Cw assy . en request fer ait 8. Leipzig 4s 15 Dunham & Co., 43 Exchange Place. Hanover 8300 STOCKS ~ BONDS 
A. H. Bickmore & Co. Leipzig i148 15 Dunham & Cou. 43 Exchange Place Hanover 8300 32 Broadway, Hampton Hotel, 4 
Leipzig 5s . 16 Dunham & Co., 43 Exchange Place Hanover 83% 
111 Broadway, New York, Mannheim 4s 14% Dunham & Co., 43 Exchange Place. Hanover 8300 NEW YORK ALBANY, N-¥ 
Munich 4s 14% Dunham & Co., 43 Exchange Place. Hanover 83°00 
_ ——_—-- Munich 5s é 17% Dunham & Co., 43 Exchange Place. Hanover 8300 sre SERN mo 
Nuremberg 48 .. 15 Dunham & Co., 43 Exchange Place. Hanover 8300 
Stuttgart 4s e xa 15 Dunham & Co., 43 Exchange Piace. Hanover 8300 _ — _ 
GERMAN INDUSTRIAL ISSUES Siceue) Remedy 6s 


ny «(216% Dunham & Co., 43 Exchange Place. Hanover 8300 


r German General Electric 4%s.. 1! 
awrence Chamberlain & Co. Ppestste <li... 206 105 Dunham & Co. 2 Rebanes Fence. Banoves 0008 


Inco rated Badische Aniline 
GERMAN GOVERNMENT ISSUES 


| Providence Securities 4s 
§ Meshange Place. Hanover 9900 | Sierra & San Fran. Pr.5s& 6s 
Exchange Place. Hanover 8300 | South Calif. Edison 6s, 1944 













































































115 Broadway New Yeat| German Government 38...... . 10% 11% Dunham & Co., 4 
| German Government 4s éuneee 10% 11% Dunham & Co., 4 
| German Government 5s.. 11% 12% Dunham @ Co., 43 Exchange Place. Hanover 8300 
inet at FRENCH GOVERNMENT BONDS HU 
* ¢ waeéun madieen $7 48% Dunham & Co., 43 Exchange Place. Hanover 8300 | GHES & DIER 
American Light & Traction Prench 48, TStt- +++ 7 ae “a ) 0. 43 Exchange Place. Hanover 8300 
French 48, 1918... eves oe 4 Dunham & Co., xchange over | Stocks—Bond Grain 
Pacific Gas Electric French 68, 1920... . 72 73 Dunham & Co ; 43 Exchange Plac e Hanove F 8300 | [ Philadelphia Stock Es 
French Victory 5s, 1971 ° 58 5 junham ‘o., 43 Exchange Place anover 8300 } f S 
Western Power Sarena = Premium $s, 1029 71% 72% Dunham & Co., 43 Exchange Place. Hanover 8300 | Members Pittsburgh St ck E x ’ 4 
Central Petroleum French Victory 5a, 1931... 63% Henry Nightingale & Co., 42 Broadway. Broad 7115. - ric ~ ) —_ f a t 
M id & Cc d BELGIAN GOVERNMENT BONDS | er f 
cQuo oa y Belgian Restoration 5s, 1919.... 65 07 Dunham & Co., 43 Exchange Place Hanover 8300 42 New St., New York 
Members New York Stook Bechange Belgian Premium 58, 1120 69 71 Dunham & Co., 43 Exchange Place. Hanover 8300 | 
__4 Wall St, New York, Tel, Rector 9970, | ITALIAN GOVERNMENT 185US | Telephone Breed 6140 
* Italian 5s, 1918 iy 3K Dunham & Co., 43 Exchange Place. Hanover 8300 a = ——— j 
—_—__ ---- or on — Italian Ss, 1920 : ; 37%i«iRNYG Dunham & Co., 48 Exchange Place. Hanover 8300 .” 
» ~ — aneenmene Itallan Treasury Notes 192% 4594 16% Dunham @ Co., 43 Exchange Place. Hanover 8300 - ————— —_ —ae P ‘ a 
es Italian Sixth War Loar 374%, 37% Henry Nightingale & Co., 42 Broadway. Broad 711s Mark A. Nobi aa © Oo ’ 
Magnolia Petroleum Co. Ist 6s, 1937 AUSTRIAN MUNICIPAL ISSUES: | sat | <tc eatin - a pos — &. Se Theodore C. Corwin 
| | Vienna 4@ .... 1% p junham & Co., oxchange Place anover 8300 NOBLE & CORWIN 
Pacific Gas & Electric Co. Ist Pfd. V loane eee ‘ 1% 2 Dunham & Co., 43 Exchange Place. Hanover 8300, 
| Sherwin-Williams Co. Ist & Ref. 6s, 1941 Vienna 5s . a + 2 Dunham & Co., 43 Exchange Place. Hanover 8300. 25 Broad St. New York 
||] Brivish 1ssurs BANK, TRUST, INSURANCE 
| British Victory 48... obec 3 314 Dunham & Co., 43 Exchange Place. Hanover 8300. , , . 
John Nickerson, Jr. | British Funding 4s. 75 285 Dunham & Co., 43 Exchange Place. Hanover 8300. AND INDUSTRIAL STOCKS 
61 Broadway, New York. British 5s, 1922.... 102 Dunham & Co., 43 Exchange Place. Hanover 8300. BOUGHT AND SOLD 
Telephone ae Green 684. British 5s, 1927 302 Dunham & Co., 43 Exchange Place. Hanover 8300. Telephone 1111 Broad 
———eEeEoE - | Sritish Ss, 1920 .. 393 Dunham & Co., 43 Exchange Place. Hanover 8300 
British 5s, 34300353 Dunham & Co., 43 Exchange Place. Hanover 8300. —_———_ —_—_—— - 
wnaheat _ ors JAPANESE ISSUES 
ry a8 & Fuck, B- BR. & Tel. Stocks Japanese 4s, 1931 . ere 6 Dunham & Co., 43 Exchange Place. Hanover 8300 Brazil 4% Loan of 1889 
Lima omotive Works Pfd. Japanese 4s, 1931 (£20 piec 65% 66% Dunham & Co., 43 Exchange Place. Hanover 8300 Chi R ° . or 
Indian Refining Co. Pfd Japanese Ist Ser. 4%, : 88% Dunham & Co., 43 Exchange Place. Hanover 8300 hinese Reorganization 5% 
. , Japanese 2d Ser. 4%s, 112: — 83% Dunham & Co., 43 Exchange Place. Hanover 8300 ‘ ‘ 
Jap. 2d Ser 25 (£20 pieces) 82 82% Dunham @ Co., 43 Exchange Place. Hanover 8300 Mexican Gov’t Loans 
Jap. Gov't 5s, if “ oe 56 58 Maxwell B. Smith, 67 Exchange Pl. Rector 8411. 
t 
Jap. Gov't Excheouer 5s, 1913.. 90% 92 Maxwell B. Smith, 67 Exchange Pl]. Rector 8411 
CHINESE IBSUES: BULL & ELDREDGE 
5 Naseat St., N. | ¥. Tel. Rector 2780. Chinese Huguang Ry. 5s, 1951 46 47 Dunham & Co., 43 Exchange Place. Hanover 8300. ’ 
—$ Chinese Hukuang Ry. ! 51 Members New York Stock Exchange. - , 
(£20 pieces) . : ‘nan P 45 ile Dunham & Co., 43 Exchange Place. Hanover 8300. - 
Chinese Reorg. 5a, 1913 ca 50 Maxwell B. Smith, 67 Exchange P]. Rector 8411 20 Broad N. Y. Tel. Rector 8460 





ARGENTINE ISSUES ee ee —_ = 

W. G. sn & Co i Argentine 4s, 1897 . oe ese 4444 ig Dunham & Co., 43 Exchange Place. Hanover 8300. 

nee Argentine R. Recession 4s ig itil Dunham & Co., 48 Exchange Place. Hanover 8300 

Investment Securities Argentine 5s, 1945... ° 65 fi Dunham & Co., 43 Exchange Place. Hanover 8300. M. Ss. Wolfe & Co. 
Argenti ntine 5s, 1945 (£120 pleces) 61 fi2 Dunham & Co., 43 Exchange Place. Hanover 8300. .- 

rgentine Gov't 5s, 1909-194 ty wt Maxvell B. Smith, 67 Exchange Pl. Rector 8411 
31 Nassau St., New York Do (unlisted number) ...... 0% 614 Maxwell B. Smith, 67 Exchange Pl. Rector $411 Specialists in 
Chicago Grand Rapide BRASILIA DORUER: wink’ oa Independent Oils 
~ Fao t FOI 2, : eee . ‘ i2 72% wy a 7 ‘o 2 o Fas sroad FIIs 
Natroit Mu “ A : : gol den: 4 4 Henry Nightingale & Co., 42 Broadway Broad 7 41 Broad 8t. New York 
puree RUSSIAN ISSUES Phone 25 Broad 
tussian External 514s, 1921 oe 156% «= 16 Henry Nightingale & Co., 42 Broadway. Broad 7118 
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THE ANNALIST 





ADVERTISEMENTS. 





Listed & Unlisted 
Stocks & Bonds 
In All Markets 
PRIVATE WIRES TO 


Chicago Milwaukee Detroit St. Louis 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto 


PYNCHON & CO. 


Members Nev fork Stoc Exchange 
111 (Diese thay - 
Rookery Bldg., Chicago 


LONDON—LIVERPOOI PARIS 








Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 


E. A. Baker & Son 


15 Broad St., N. ¥. Tel. Hanover 1011 














Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 
NEw YORK 
BOSTON 


25 BROAD ST., 
60 FEDERAL ST., 








MUNICIPAL BONDS 
ON, GORD 
AND ; 
WADDELL 


Ground Floor Singer Butiding 
89 Liberty Street, New York 


Telephone Cortlandt 3183 











STANDARD 


STANDARD Oo $25 
O1L Par Value 


INDIANA L Stock 
CARLH.PFGRZHEIMER&CO, 


’Phone 4860-1-2-3-4 Broad. 25 Bread St, NW. Y 
New York City 
Bank, Trust and Insurance Co. 
Stocks 
Colgate, Parker & Co. 
Bank Stockh Department 


49 Wall Street New York 
Tel. 110 Hanover 














Bank and Trust Co. 
Stocks 


CLINTON GILBERT 


2 Wall St., N. Y. Tel. 4848 Rector 








Short Term Notes 


Bought, Sold & Quoted 


Curtis & Sanger 


Members of the New York, Chicago and 
Boston Exchanges 
49 Wall St. New York City 
Phone 6144 Hanover 
4 








Guaranteed 
Railroad Stocks 
BENNETT M. MINTON, 


36 Broad &St. . 7 ‘Pone Broad 4379 








Wolff & Stanley 
BONDS 


Tel.: Rector 2920. 


72 Trinity Place, N. Y. 














ADVERTISEMENTS ADVERTISEMENTS 





Open Security Marke 





NDUSTRIAL AND MISCELLANEOUS 


Bid Offered 











Advance Rumely tis, 1025 84 S7 Rauscher & Mackay, 15 Kroad Hanover 44 
Do Gs, scrip .. ; i) Rauscher & Mackay, 15 Broad. Hanover 44 
American Thread tis, 1{28 Y4h,_ Mik, Pynchon & Co., 111 Broadway Rector 812 
Bell Tel. Co. of Canada . "oe S81 83 Pynchon & Co., 111 Broadway. Rector 813 
Lo - 80 BS Miller & Co., 120 Broadway Rector 7300 
American Cities 5s-tis, 1919-38 $8 42 Miller & Co., 120 Broadway. Rector 7500 
Breitung tron 7s, 1927 S34 A. F. Ingold & Co., 74 Broadway. Rector 303 
Can. Car & F'dry ts, 130 TM, SU. A. EF. Ingold & Co., 74 Broadway Rector 399. 
Do 78 sO Miller & Co., 120 Broadway. Rector sn00. 
Can. Car & "dry Ist tis, 1939 79 81 Pynchon & Co., 111 Broadway. Rector 8123 
Do 7” 8&2 Miller & Co., 120 Broadway. Rector 7500 
Dominion Coal Ist 5s, 1940a 7 sl Pynchon & Co., 111 Broadway Rector 813 
Donner Steel 5s, 5 67 71 Pynchon & Co., 111 Broadway. Rector 813 
Dominion Llron & § 1 Ss, 1939 SS 62 Miller & Co., 120 Broadway Rector 700 
Fleis chm ann Ss, 1930 101 102 W. E. Hutton & Co., 60 Broadway. Bowling 





tional Silve “r Co.1st 6s,'48 St RAIS J. Nickerson Jr., 61 Broadway Bowling ‘ 
Pet. Co. Ist 6s, 1937 2% 4% J. Nickerson Jr., 61 Broadway Bowling G 





» Iron 7s, 1927 S4 S& A. F. Ingold & Co., 74 Broadway Rector 
Newton Creek Land Co. 10-yr.5% 100 Melhuish & Co., 43 Exchange Place John 
«New Jersey Zinc 4s, 1926 s+ E. A. Baker & Son, 15 Broad .t Hanover 10 
Nova Sco. Steel & Coal Ist 5s, ‘59 = 5 70 Pynchon & Co., 111 Broadway. Rector 813 
Nat. Conduit & Cable tis, 1927 oo 4 Pynchon & Co., 111 Broadway. Rector 818 
O'Gara Coal 5s. 1955 64 66 Pynchon & Co., 111 Broadway. Rector 81: 
Riordan Pulp & Paper 6s, ‘2-42 77 80 Miller & Co., 120 Broadway Rector 7500 
Rocky Mtn. Coal & tron Ist 5, '51 Toye sO J. Nickerson Jr., 61 Broadway Bowling Greet 
Shaffer Oil & Ref. 6s, 1920 7s SI Pynchon & Co., il1 Broadway Re tor 813. 
DD awakes 78 4 Ehrich & Co., 67 Exe hange Place, New York Cit 
Sherwin- Williams Co Ist and 
ref. 6s, 1941 s4 SS J. Nickerson Jr., 61 Broadway. Bowling Green 6&4 
Do . ‘ . s4 RS Pynchon & Co., 111 Broadway. Rector 813 
2 Rector St. Corp. 6s, 1935 te) 92 E. A. Baker & Son, 15 Broad St Hanover 1011 
U nion Steel 5s, 1) bh 100 E. A. Baker & Son, 15 Broad St Hanover 1011 
United Lead Co is, 19438 TS TH, Ehrich & Co., i7 Exchange Place, New York ¢ 





















l. S. Light & Heat fis, 1935 wo HH Pynchon & Co., 111 Broadway. Rector 813 
Utah Fuel 5s, 1951 sO M4 Pynchon & Co., 111 Broadway. Rector 813 
Webster C & Coke Ist 5s, ‘42 S3 SN Pynchon & Co., 111 Broadway. Rector 818 
Ward Baking 6s 0 92 E. A. Baker & Son, 15 Broad St. Hanover 101 
Wheeling Stl. &1. Ce is, 1922-N7.Offer wanted J. Nickerson Jr., 61 Broadway Bowling Gr 
PUBLIC UTILITIES 

Adirondack El. L’ow. Ist 5s. "G2 7 Why Pynchon @ Co., 111 Broadway. Rector 813 
Adirondack IP. & L. Ist tis, 1950 ND S6 Pynchon & Co., 111 Broadway. Rector 813 
Aiabama Power (Co. Ist 5s, 1946 Ttikg 7s Pynchon & Co., 111 Broadway. Rector #13 
Am. Cities 5-6 col. tr. J.& J., ‘1% a) 41 Pynchon & Co., 111 Broadway. Rector 8138 
Am. Light & Trac. Co. tis, 11125 SS HU Pynchon & Co., 111 Broadway. Rector 813 
Am. Waterwks.&FE! l. tr.5s,'34 o4% oo) W. G. Souders & Co., 31 Nassau St. Rector 2 

Do 5s, 1934 14% WHE Otto Billo, 37 Wall St. Hanover 6297 

Do 5s, 1934 mye A. F. Ingold & Co., 74 Broadway. Rector 3991 
Am. Power & Light Co. ts, 1921 97 Iynchon & Co., 111 Broaagway. Rector S15 

Do Ser. A deb. fis, 2016 72 74 Pynchon & Co., 111 Broadway. Rector 813 
Asheville Pow.& Lt. Co.Ist 58,42 74 7s Pynchon & Co., 111 Broadway. Rector 813 
Birmingham Ry. & Lt a4 #2 Hh Miller & Co., 120 Broadway. Rector 7500 

Do tis, 1857 67 70 Miller & Co., 120 Broadway. Rector 7500 
Bloomington, Decatur & Cham 

paign Ry. Co. Ist ref. 5s, ‘40 t 2 Pynchon & Co., 111 Broadway. Rector 813 
B'klyn Ed.Co.Ser.A inc.gen.as,' 4% Ts a) Pynchon & Co., 111 Broadway Rector 813 

Do Ser. B 6s, 1930 S7% SHly Pynchon & Co., 111 Broadway. Rector 813 

Do col. trust Ser 7s 830 Mi 7 Pynchon & Co., 111 Broadway Rector 815 

Do Ser. D Ts, 140 Mi 7 Pynchon & Co., 111 Broadway. Rector 813 
Rurlington G. & L. tst 5s, 1955 t#) ; Pynchon & Co., 111 Broadway Rector § 
Burlington Ry. & Lt.Co.!}st 5s,'32 | a Pynchon & Co., 111 Broadway Rector 813 


Pynchon & Co., 111 Broadway Rector 813 





Butte El. & I. Co. Ist 1951 oa 


























Cal. Elec. Gen. Co. Ist Ss, °48 LL J. Nickerson Jr., 61 Broadway Bowling G1 

Canada Lt. & Pow S 40 4 3) Miller & Co., 120 Broadway. Rector 7500 

Carolina P. & L. Ce at 5s, IS Tly Ti Pynchon & Co., [Il Broadway. Rector 813 

Cedar Rap. M. & 1 to >> Ty soy Pynchon & Co oadway Rex tor 813 

7 xz Miller & Co., >} Broadway Rector 7500 

{ Cort w,’22 no Det Pynchon & Co., 111 Broadway Rector 813 

Cc & Ligl s, 1846 71 re Pynchon & Co., 111 Broadway Rector 813 

Se c ! 1935 QWs Og Pynchon & Co., 111 Broadway Rector 813 

S4 Soh Pynchon & Co., 111 Broadway. Hector 813 

Cincinnati Gas & E t ref. As s4 Nb Ehrich & Co i7 Exchange Place, New Y<« 

Cities Serv. Co. 7% deb. B, ‘tit 29 1R2 Henry L. Doherty & Co., 60 Wall S Har ¥ 
Do 7% deb. C “4 5 Henry L. Doherty & Co., 60 Wall St Han , 
lo 7% deb. TD. ttt <4. sti) Henry L. Doherty & Co., 60 Wall St H ar Ke 

Col. St. Ry ‘o. Ist cor ss, 82 ha C Pynchon & Co., ill Broadway Rector $13 

Con. C. L.. P. & Tr. Co.1st 5s,’62 au 6 Pynchon & Co., 111 Broadway. Rector 813 

Con. Cities Lt. & I s. 1962 w hh Henry L. Doherty & Co., 60 Wall St Han 

Consumers Power ¢ 5s st wT 66 Pynchon & Co , [11 Broadway Ree tor 813 

Dallas P. & L 5 N7 <0 Pynchon & Co., 111 Broadway Rector 813 

i v.&@2c y ¢ Se : 7 ee Pynchon & Co., iit Broadway Rector 813 

x s. 1930. .. =) =~ J. Nickerson Jr., 61 Broadway. Bowli: BAC 
: . = J. Nickerson Jr., 61 Broadway. B« 40 


Dbuluth St 



































Do gen rl ¥ . i 4 
> 1 Pynchon & Co., i111 Broadway Rex 

keonomy L = F. Co.tst s ft. 4 saan ~ Pynchon & Co., 111 Broadway. Rector 8 
Elec. Dev. Co ist os, ISS... .- — a Pynchon & Co., 111 Broadway. Rector 813 
Eimira W.. L. & Ry.Co.tst 58,'56 1 ats Miller & Co., 120 Broadway. Rector 7500 
cee aoe Oe MMM. RM FOSS... oe a Pynchon & Co., 111 Broadway. Rector 8 
Ft. Worth Pow. & Lt. 5s. 1931 I Pynchon & Co.. 111 Broadway. R . 
(al.-Hous. El. Ry. Ist 5s, "51 oo Pynchon & Co., 111 Broadway. Rector § 
Gt. Western Power tat Se, *4 : Rauscher & Mackay, 15 Broad St. Ha 

Do ae " on J. Nickerson = 61 Broadway Row 
am Sat de end 1820. ist =v = Miller & Co., 120 Broadway Rector 75K 

avana tet t é iat. 08, rd to ‘ . » > - a Dane . 7 
Hydro-Elec. of Ont. 4s, 1957 © oh Miller & Co., 120 ftroadway 
Houston Ce Ist os, 1925 ee beld Pynchon & Co., 111 Broadway Rector 
Houston Light & esd el Pynchon & Co., 111 Broadway Rector 813 
Hydro P. Co ref Nob S Pynehon & Co., 111 Broadway Rector 813 
Icaho Power Co . fe is Pynchon & Co., 111 Broadway. Rector 813 
Indianapolis Gas 5 , wag Pynchon & Co., 111 Broadway. Rector 813 
international Ry. 5s, 1£Mi2 ai wo Rauscher & Mackay, 15 Broad St. H 
Internat. Trac. 4s, I{49, ctfs..Market Rauscher & Mackay, 15 Broad St. H 
Kansas City Ry. Ist 5s, 1944 25 a0 j S. H. Jones, 56 Wall St Hano uM 

Do 2d fis . . 15 A. S. H. Jones, 56 Wall St. Hanover 9» 
Kansas City Lt. & Pow. Ist 5s 73 76 A. S. H. Jones, 56 Wall St. Hanover 90" 
Knoxvill Lt. Co. ref. and 

ext 63 OS Pynchon & Co., 111 Broadway s 
Anoxville Trac. Co. Ist 5 SR. 7 a] Pynchon & Co., 111 Broadway . 
Laclede Gas Lt. Co..1st.ref.7s,’20 ‘ LU Pynchon & Co., 111 Broadway ri 
Lake Shore Elec. Ry. Co., Ist ‘ 

con. 5s, 1923... . 6 Pynchon & Co., 111 Broadway. Rector 818 
_ Do gen. 5s, 1933. eres 45 30 Pynchon & Co., 1]1 Broadway. Rector 813 
Laurentide Power Co. Ist 5s, °46 78 re Pynchon & Co., 111 Broadway. Rector 818 
Los Angeles Ry. Corp. Ist and e 

ref. Ss, 1940 : - ao 61 Pynchon & Co., 111 Broadway. Rector 818 
Mad. River Pow. Co. Ist 5s, "35. 84% 8 Pynchon & Co., 111 Broadway. Rector 818 

a «- . : Wolff & Stanley, 72 Trinity Place. Rector 2920 
Memphis ‘st Ry. Co. conv. 5s,'45 60 “ws Miller & Co., 120 Broadway Rector 7500 
Michigan Un. Ry. Co. Ist 5s, ’30 37 10 Pynchon & Co., 111 Broadway. Rector 813 
Memphis St. Ry. Co. conv. 58,45 60 tio Pynchon & Co., 111 Broadway. Rector 813 


Mil. El. Ry. & L. Co. Ist 58, "26 9% 93 Pynchon & Co., 111 Broadway Rector 813 


Do ref. and ext 71% #«=+ijfQT4 Pynchon & Co., 111 Broadway. Rector 818 
Do gen. ref. 5s, 3 66 Pynchon & Co., 111 Broadway Rector 818 
Mil. Light, Heat ‘2 «81 85 Pynchon & Co., 111 Broadway. Rector 818 





Minn. St. Ry. & St. P. C. Ry 











joint con. 5s, 1928 . 78% 80% Pynchon & Co., 111 Broadway. Rector 813 
Miss. Riv. Pow. Co. Ist 5s, '51. 77 78 Pynchon & Co., 111 Broadway. Rector 8138 
Miss. Val. G. & E. col. tr 7 RS 92 Pynchon & Co., 111 Broadway. Rector 818 
Montreal Tramway 5s, 1941 73 75 Miller & Co., 120 Broadway. Rector 7500 
Mont. L.. H - Ist col.n.4%s 78% 80% Pynchon & Co., 111 Broadway. Rector 813 

Do 5s, 1933.. +. 81% «83% Pynchon & Co., 111 Broadway. Rector 813 
Mont. Tram. “Ist & ref 5s, 73 7h Pynchon & Co. , 111 Broadway. Rector 818 
Nashville Ry. & Lt. Ist is 71 76 Pynchon & Co., 111 Broadway. Rector 818 
Nevada-Cal. Pr. Co. Ist 84 . Pynchon & Co., 111 Broadway. Rector 818 
New England Pr. Co. Ist R2 4 Pynchon & Co., 111 Broadway. Rector 813 
New Orl. Ry. & Lt. 4's, 50 54 Pynchon & Co., 111 Broadway. Rector 813 

eae = 49 52 Miller & Co., 120 Broadway. Rector 7500 
Niag., Lock & Ont. ref. 6s, ‘58 81 S4 Pynchon & Co., 111 Broadway. Rector 818 
Norf. & Ports. T. Co. Ist 5s, '36. 62 66 Pynchon & Co., 111 Broadway. Rector 818 
Northern Electric Ist 5s, 1939 71 Tt Pynchon & Co. 111 Broadway. Rector 818 


Nor. Ont. L. & P. Ist 6s, ‘31 70 71 Pynchon & Co., 111 Broadway. Rector 813 
Nor. S. Pr. Co. Ist ref. 5s, ‘41 77 Tk Pynchon & Co., 111 Broadway. Rector 813 















N W. Elev: Ry 1941 57 61 Pynchon & Co., 111 Broadway. Rector 813 
N. S. Tram. & P "46. 6 61 Pynchon & Co., 111 Broadway. Rector 813 
O. & C. B. Ry.&B.ist com.5s,'28 70 74 Pynchon & Co., 111 Broadway. Rector 818 

De Ge. Bip. Set Se; “RB. 06s cc 73 76 Pynchon & Co., 111 Broadway. Rector 813 
Ontario Power Co. Ist 5s, 1943. sO 82 Pynchon & Co., 111 Broadway. Rector 813 
Ohio Pr. Co. A,”’ Ist&ref.7s,’51 91% 92% Pynchon & Co., 111 Broadway. Rector 813 
Pac. Pow. & Lt. Co. 1st 5s, °30 77 gO Pynchon & Co., 111 Broadway. Rector 818 
Pa. & Ohio Pr. & Lt. Ist 7\%s, 93 94% Pynchon & Co., 111 Broadway. Rector 613 
Portland Gas & Coke Ist 5s, °40 75 V7 Pynchon & Co., 111 Broadway. Rector 813 
Pub. Serv. of N. J. 7s, new, °22 92 934% Pynchon & Co., 111 Broadway. Rector 813 
Provincial Lt., H. & P. Ist 5s,°46 77 82 Pynchon & Co., 111 Broadway. Rector 813 
P. & Ohio Pr. & Lt. Xs, °30. N2% 94% Pynchon & Co., 111 Broadway. Rector 813 

Do Ist 7s, A, ‘dl B84 BU Pynchon & Co., 111 Broadway. Rector 813 
Rio de a Tram Lt. & Pr 

Ist Ss, 193: 68 69 Pynchon & Co., 111 Broadway. Rector 813 

Do Ist 5s oT 135 684% 68% A. F. Ingold & Co., 74 Broadway. Rector 3993 

Yo 5s, . G8 «NK J. Nickerson Jr., 61 Broadway. Bowling Green 684 
Rockford El Co ist & ref.5s."38 S1 86 Pynchon & Co., i1t Broadway. Rector 813 
Salmon River Power Co. 5s, "52 78% »80 Pynchon & Co., 111 Broadway. Rector 815 
Seattle Electric 5s, 1930 a RX Pynchon & Co., 111 Broadway. Rector 81/ 

Do 5s, 1929 ‘ 80% 82% Pynchon & Co., 111 Broadway. Rector 813 
Sao Paulo Tram.. Lt & Pow ist 

hs, 1929 .. 68 70% J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
St. Paul City Cable ist g $7 TK 78 Pynchon & Co., 111 Broadway Rector 81 
Seattle Everett Ist 5s, If 70 75 Pynchon & Co., 111 Broadway. Rector 813 
Seattle Lighting 5s, 1949.... 65 68 Pynchon & Co., 111 Broadway. Rector 813. 
Shawinigan W. & Pow. Ist col 

5s, 1934 .. ere -. ao Pynchon & Co., 111 Broadway. Rector 813 

2 Se ae 5 86 Pynchon & Co., 111 Broadway. Rector 813 

Do 6s, 1950. a ee 1 Pynchon & Co.. 111 Broadway. Rector 813 
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Out-of-Town Markets 
Boston 


















































MINING 
High I *h's 
ta 
wo i) 
M 1 21 
23, 2 2 
i 4) i 
1 o 
Ww ’ M, 
mam 6s 0) M% 2% 
fecla,..258 244 2 18 
15% 14% 4 
12% 12% 1 I 
24% 24 . 5 
HK 354 
Ww 9 
2% » y 1 
1% 1% 
23 20 ly 
354, 2 1g 
‘T tm % 
; 1% «12 E 
a 16 15 M, 
1% 0 , 
(ig 15 1% 
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ty, : 1 
Ig 27 1% 
It ] \% 
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and th) 7 fa 
}! | 11 
1% aA 5, 
kok hes 
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41 0 ly 
y 3 % 
’ 1% 4 % 
en 0 tit M0 
wy 4 on 
Ps 12 1% 
RALLROADS 
Albany. ..121 ny 4 
va O4y iL j + 1% 
ited | f ~) MM ° 
Maine 20 itt ) : 
127 P Pi 
4 10 ; 
H. & H. 17 7 - % 
H 70 70 
os ae Tt | 1% 
Following | 
ADVERTISEMENTS. 
— 
“7 Tr | 
STOCKS BONDS | 
I NDS | 
Bought—Sold—Quoted 
Telephone John 6006 
: | 
MELHUISH & CO. 
40 Wall Street, NewYork 
Branch Offices 
cester, Newark, Ph 
Baltimore, Washingt 
pondents in Principal C ilies | 
Business men who desire to sell 
purchase large biocks of Un- 
ted Securities without disturhk- 
the market are invited to :om- 
ticate with us. 
on Any Unlisted Issue 
R. J. McCLELLAND &CO., 
Unlisted Division 
0 Broadway Telephone 
New York City Rector 604 
entral Pacific Coll. Tr. 4s _ 
Chic., Milw. & St. Paul 4s 
Y., New Haven & Hartford 4s 
panese 5s, 1907-47 (French Issue) 
AND ALL FOREIGN BONDS 
MAXWELL B. SMITH 
—cuange Fiace ___Phone—Rector 6411 





ST. LOUIS SECURITIES 
Bought—Sold—Quoted 
STIX @ CoO. 


Members St. Louis Stock Exchange 
09 Olive St. St. Louis, Mo. 














Mark C. Steinberg & Co. 


Members New York Stock Exchange 
Members 8t. Louis Stock Exchange 


ST. LOUIS 


30@ No. Broadway ST. LOUIS 




















Blank Books, Bound and Loose-Leaf; 
Printing, Lithographing, En- 


~~ 
(YX graving; Office Stationery 
[ and Supplies. 
"6 WILLIAM MANN COMPANY 
.e/ Philadelphia 


Founded in 1848 
New York Offices: 261 Broadway 












ew York, Monday, May 2, 1921 









Out-of-Town Markets 


Continued from Vreceding Page 




























































19 Am. Ag. Ch Asty 
115 Am. Ag. Ch. pf 74 
5,168 Am. Pn. Serv 1% 


‘0 Am. Pn. Serv. pf 1% 
& A. Pn. Serv. tat pf 31 








200 Am. Oil & E m 
106 Am. Sugar bl 
mH Am. Sugar pf 10g 
2. @ TF 107s 
Wool soy 
i 163 Am. Wool pf wT 
INO Amoskeag SSlq 
: 4 Amoskeag pf 76 
Da. G. &@ W.t Cleat 
: 870 Atlas Tack 2 UJ b 
2.990 Bos.-Mex. [et wr “ wm) 4.05 
17> Barnesdall “Bb i 2 
® Century Steel * a 3 
2m Eastern Mfz ii 1A nw ™ 
: 715 East. S. 8S bas 22% z+ % 
- ™ Edison Piec 161 mM it 
| 1,187 Bider Mfg 1% Wy 4+ & 
: 140 Fairbanks Co my 1% + 1% 
1,425 Gardner Motor 223 » 21% 1% 
™ Gen. Electric ie 1K «(137 ly 
i Gray & Davis 1s 14% 14% vA 





33 Greenf'd Tap & Die 3% 1% BOG 
> Hendee Mfg 245, 




















Cement “: 4 2 "0 
Cot. Mills a7 37 37 2 
- Cot. Mills pf 2 N2 2 1% 
Products ™ thy 7 
Products pf 21 2%, 21 
+0 Isiand Oj) +% +” ws Ww 
T. Connor 13 1% 8s 
on Lilby, Me. N. & L. 10% ™ Ww 
“ Loew's Theatres 12% 612% 0—CMHK +t hCO/K 
175 Mass. Gas bal bald % “2 
1 Mass. Gas pf Ki, 2% +h 
> McElwain pf i ih 
o> Mex. Invest mh 1% 
12 Miss. River Pow. pf 644% G14 GFX ‘“ 
30m _ _ Leather y ™ S% + 
say 3 . Tel 14 101% «100% + 1% 
3,720 | Pm. Circuit my wy, By + Sh 
oS) Ohio Body & B ” My ” 
2 Pacific Mills iz im im +2 
337 FP. A. Sugar 41% 49% + 1% 
75 Reece Buttonhok 154g 1s 13 
10 Reece Folding % aM a | 
&} Root & Van I> 22 204 21% 
“6 Simms Magneto s 7% 8 + 4 
433 Swift & Co wy Ty 1K + OM 
1.105 Swift Intl 27% a 7 + 2% 
12 Torrington wy x J 
2h United Lrug Hy v7 my + 14 
3B United Drug ist pf # “4 “mi +3 
4) Un. Twist Drill ™ " iv yu 
WT United Fruit 111% Wm «110% 4+ 3% 
1,802 United Shoe M 7 te, 4 “ 
1 U. Shoe M. pf Zt% «| Z%+ %& 
7.23% Ventura (il ™ Ny m+ & 
10.58) Waldorf 2%, Ik) 620% + 1% 
% Waltham Watch 144% «1 13 
@ Waltham Watch pf 7 70 70 
1) Walworth Mfz lis 14 li's 
331 Warren Brothers 2% 2 2.C«< + 2 
w2 W. B. tat pf 2 27% a 
10 W. B. 2d pt al) te we +4 
 Wickwire Steel 16 16 Mi 
BONDS 
$1.00 Am. Tel. & Tel. tis. 1% 1, ms, 
1,000 Am. Tel. 4s 79% «7 Ty 
4,000 A.. G. & W. 1. Se 4 “3 4 + 1 
2000 C. B. & Q 4s " mw 0 ow 
1,000 Chicago Junction 56 75% 7 74 Iy 
100 K.C..Ft. S. &@ M. fe Hy Km EK 
OO Mass. Gas i%s, “2 Ss aw sO 
) Miss. RP. Ss 77% «77% i7% 
New Eng. Tel. 5a... Ni%e 3K STK G4 
Swift & Co. Ss ay NS NR 
Seneca Copper Xs w m LU + 2 
+7 West. Tel. Sa Nuke SI x 
* 
Pittsburgh 
STOCKS 
Net 
Sales High Low Last Ch’ 
1) Am. Vit. Prod -. re WwyA+ & 
Am. W. GM 61% Gb y+ ' 
3 Am. W. GM. pf... 7 THK OTK OY 
AHO Arkansas (as ™ 138 16 1 
100 Barnedall A 2% De DY ly 
30 Carbo-Hyd i ! 1 
20 Carnegie L. & Zine 3K ™y h 
380 Con. ice pf > 2% «ONO + OK 
22.410 Guffey -Gillespic 14% iz 14% + 191 
3) Ind. Brewing 2 2 2 
1% Ind. Krewing pf Hy tity 
j 1) Kay Co. Gas 1% 1% 
135 Lone Star Gas By zat ‘ 
(i8 Mfrs. L.. & H ay ” 
70 Marland Ref 2% 2 zy 
: 1&5 Nat. Fireproofing s i% ™ u& 
10% Nat. Firepfe. pf 1™% 16% 16% % 
1,070 Ohio Fuel Ov i” 7 mw 6+ 3) 
% Ohio Fuel Supply 47% 17% 17% 
2,150 Oklahoma Gas 2% 24 244+ \ 
300 Pitts. Brewing hy tly te 
20 Pitts. Brew. pf Sy Shy My 
4.800 Pitts. Jerome .. m m Tad 
00 Pitts. Ol] & Gas 10, 10 1 Nw 
133 Pitts. Plate Glass. .116 16 116 
15 Union Gas .. Lei 17 7 
312 West’house Air B o2 m% wy “ 
10 West. Penn Ry. pf. 71 7 71 
Philadelphia 
STOCKS 
Net 
Sales High Last Ch'rce 
72 Alliance Ins ovce is i 
195 Am. Gas ........ 28 
1,226 Am. Stores ....... Mi% 
97 Cramp Shipb. ..... 43 
» Cambria Iron 5) 


2 

2,341 Elec. Storage Bat. .119 
30 Ins. of North Am.. 20% 
12 Keystone Tele. pf.. 27 











10 Rutiand pf 15% De 15% ly 
1 Vermont & Mass.. 74 i4 746m 1 
22 West End 42% 41 42 + %&% 
02 West End pf M% GI %+ % 

MISCELLANEOUS 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open 


Security Market 





Southern Cal 


Southern Wisconsin Pr. ist 


ref 


Do gen 
Do ts, I4 
Tacoma Ry 


Texas Pr. & Lt 
Toronto Pr 
Tri-City Ry. & Lt 

Do ist & ref 
Twin City G. 


Un. El 


United Lt 
Union El Se, °32. 
United Fuel Gas Go. ist Gs, ‘36. 
West Penn. Trac. 
Do ist 5s, 1960. 
Wash.-Idaho W 
ist sinking fund 6a, 
Wisconsin Edison 68, cv.deb., 


Co., 


Lt 


Wisconsin Elec 


Wisconsin River Pow 


Canada 


Do 4s 


Grand Trunk West. 
Grand Trunk Pac 
Grand Trunk 


Do 4s, 


Se, 1955 

Grand Trunk Pacific, Lake Sup 
Div. Se, 1955. 

Gt. Northern of Can. 


Northern 4s, 
Central Pacif coll. 
Chic., Milw. & St 
Det., Tol 
Det., Tol 
Evansville 
Galveston Term. 
Grd. Trunk 
Grd. Trunk Pac 
guarantee) 


& Ironton ist 5s. 
& Shore Line 4s, 
& Ohio ‘es (4 Ist ° 


Br 


Pac 


Se 


Kanawha & w 


Keokuk & Des Moines 5s, 

Manitoba g 

New York, N. H. & H. 4s, 
Do deb I™M7 


Do 4s, 
Do 4a, 


W. Col. 


1965 
1956 


Ogdensd'g & L 


St. Joseph & Grd 

Union Term. of Dalias 5s, 

Ss. W. Se, . 

Wisconsin Central gen. 4s, 
58 


Virginia 


Do 4s, 





& Elst & ref.5e,'5 
om Pr.Co.cv.deb.7s,’ 23 





64 


gARssueees 
SRASlUSssaay 


PUBLIC UTILITIES—Continued 


Pynchon & Co., 1 
Pynchon & Co., 1 
Rauscher & Mackay, 
Pynchon & Co., 
J. Nickerson Jr., 
Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co., 
Pynchon & Co., 
Pynchon 


Pynchon & Co.. 

— & Co., 
Nickerson Jr., 

3. Nickerson Jr., 62 Broadway 


Tei. 


Tel. 


Rector 513 
Rector 813. 
Hanover 4435 
Rector 813 
Bowling Green 6840. 
Tel. Rector 813 
Tel. Rector 813 
Rector 415 
Rector 813. 


Rector 813. 
Bowling Green 6540 
Bowling Green 


Otto Billo, 37 Wall St_ Hanover 6297. 


W. G. Souders & Co., 31 Nassau St. 


Rector 813 
Rector 813 
Rector 813 
Rector 813. 


Pynchon & Co. ° 
Pynchon & Co. 
Pynchon & Co. 


RAILROADS 


Miller & Co., 
Maxwell B. Smith, 67 Exchange P!. 
Maxweil B. Smith, 67 
A. 8. H. Jones, 56 Wall 
Spencer Trask ‘ Co., 
A. S. H. Jones, 
Wolff & Stanley. 
Miller & Co., 1 


Miller & Co., 
Miller & Co., 
Bennett M. Minton, 25 B 
A. F. Ingold & Co., 74 Broadway 


A. F. Ingold & Co., 74 Broadway 


A. F. Ingold & Co., 74 Broadway 
A ngold & Co., 74 Broadway 
J. Nickerson Jr., 6 Broad % 
Wolff & Stanley, 
Wolff & Stanley, 
Spencer Trask & 
Maxwell B. Smith, 67 Exchange P!. 
Bennett M. Minton, 30 Broad St 
Bennett M. Minton, 30 Bread St 
Bennett M. Minton, 30 Broad St. 
Wolff & Stanley, 72 Trinity Place 
Wolff & Stanley. 72 Trinity Place. 
Trask & Co., 25 Broad St 


F. 1 


Spencer 


Spencer Trask & Co.. 25 Broad St. 
Spencer Trask & Co., 25 Broad St. 
Spencer Trask & Co., 2 Broad St 


Rector 7500. 
Rector 841!. 
Rector S411 


Broad 3050). 
Hanover 906. 
r 2920 
20 Fk 4 Rector 7500 


120 Broadway. Rector 7500. 
120 Broadway. Rector 750v. 
road St. Broad 4377 


Rector 2991 
Rector 3991 


Rector 3991 
Rector 3991 


Bowling Green 6840 
Rector 2920 
72 Trinity Place. Rector 2920 
Co., & Broad St. Broad 3. 
Rector 8411. 
Broad 437% 
Broad 4379. 
Broad 4370 
Rector 2920 
Rector 2920. 
3500 


Rector 2738. 





Notes 





10M—Am 
10M—-Tob. 8% scrip, 
2M—3B., B 


10M—Ft 


1iM—Kan. C 


Thread ts, Dec 


& R. Knights 7s, 
10M—Cons. Gas of Balt. 5 
Worth & Den. City oa. 
Term 4%s, July,” 

Ohio Cities Gas Co.7s, June 1, 31 
Penna. R. R 
So. Railway Co. 6s 


1921 


Tob. Prod. C 


“BB 


Empire G 
Empire Oil 


“CC. 
ar 
Pur 


ageyy 


® 


INDUSTRIAL . AND MISCELLANEOUS 


“ curtis & Sanger, 49 Wail St. 
Curtis & Sanger, 49 Wall St 
Curtis & Sager, 
Curtis & Sanger, . 
Curtis & Sanger, 49 Wall St. 
Curtis & Sanger, 49 Wall St. 
Surtis & Sanger, 49 Wall St. 
Curtis & Sanger, 49 Wall St. 
Curtis & Sanger, 


Curtis & Sanger, 49 Wall St. 
Henry L. Doherty & Co., 60 Wall St. 
Henry L. Doherty & Co., 60 Wall St 


Hanover 6144 
Hanover 6144 
Hanover 6144 
Hanover 6144 
Hanover 6144. 
Hanover 6144. 
Hanover 6144 
Hanover 6144 
Hanover 6144 


Hanover 6144 
Hanover 10060 
Hanover 10060. 





Stocks 


Stocks 





Bankers Trust 


Bank of Manhattan Co 
Central Union Trust 
Chemical National Bank. 
Corn Exchange Ban 
Equitable Trust Co. 
Guaranty Trust Co 

Irving National Bank 
Mechanics and Meta!s Nat 
National Bank of Commerce 


Angio-Am. Oil, 


The Atlantic Refining 


Do pf 


lorne-Sery mser 


The Buckeye + i Line. . 
Chesebrough Mfg 
Continental Oi) Co 
The Crescent Pipe Line Co 
Cumberland Pipe Line Co. 
The Eureka Pipe Line Co 
Galena Signal Ot! Co. an 


Do pf.. 


Do common : 
I!linois Pipe Line ‘Co 
Indiana Pipe Line Co 
International > 


National 


Standard 
Standard 
Standard 


Standard Oil 


Standard 
Standard 
Standard 
Standard 


Swan @ Finch Co. 
Union Tank Car Co. 
Union Tank Car Co 
Vacuum Oj! Co. . 


o 


Pet 
Transit Co 
New York Transit Co 
Northern Pipe Line 
The Ohio Oil Co 

Penn.-Mex: 
Prairie Oil 
Prairie Pipe Line Co... 
The Solar Refining Co 
Southern Pipe Line Co 
South Penn. 
Southwest 


Fuel 
Gas 


ou 
Pa 


of 
of 
of 
of 
of 
of 


of Ohio 


of 


Washington O10 


American Light & Trac. com 


Do pf 


American Light & Trac. com 

American Power & Lt 

Am. W. W. & Electric 

Do i ae - 
pf.. 


Do Ist 


Am Waterworks” rs Elec Co. 


Do Ist pf.. 


Do participating pf... 
Carolina Lt 
Cities Service Co. com. 


Do 


Do Bankers’ shares. 
Do preference B. 
Commonwealth Power & Lt 


& Power pf 


Cleveland Elec 


Do Ss pf 

Do 8s pf : 
Dayton Power & a pt 
Det. Edison Co. 
empire Gas & Fuel an 
Voting trust certfs... 
Kansas City Light 4 Power pf 
Kansas City Gas & Electric pf.. 
Pacific Gas & Electric ist pf. 
Milwaukee Elec. Ry. & Lt hes 
Niagara Falls Power =. 
Northern Ont. 
Omaha «é 

f 


Int'l Ry 


Ry. p ‘ 
Southern Cal 
Standard Gas & Electric pf. 





45 Lake Superior » 
*) Lehigh Nav OH eS -? 
18 Penn. Salt 7™ 7 7% 
350 Phila. Co. pf 32% #$31% «632 % 
3,057 Phila. Electric 22% 21% #=%|j2\ % 
1@2 Phila. Elec f a% Ly OD 
4,900 Phil. El. Warrants a te 
4 Phila. ins. Wire 5% %-M Sh 
2.110 Phila. R. T 17% —O17™/s1T!H + OY 
4 Phila. Traction “BB NY 4 se oe | 
4.025 Tonopah Belmont 1% 1% 1% 
wo T h Mining 1% 1 Je 1 
we U Traction 31% wy, 31% + IF 
718 Un. Gas Imp...... 33m O32 ay + «1 
Ti West Jer. & 3. S.. Ww uD 30 
7! York Rys. pf.... ww wo wo 
Washi 
ashington 
STOCKS 
: Net 
Sales High Low Last (h’'cce 
> Capital Trac. . aS 87% BTR 
20 Continental Trust 106 107% 108 
60 Lanston Mono 7™ i77 Ti* 1 
35 Mergen. Lino. .. 120% 120% 12%, 
6 Nat. Un. Fire 7 7 — 
17 Union 121 121 i21 
2% Wash. Ky. & E 3 2 wm +1 
48 Wash. Ry. & E. pf. 62 6! &2 ly 
BONDS 
$4,000 Cap. Trac. 5s...... 88% %SBy AN 
2.000 C. & P. Tel. Se a sO = 
8,000 . El. g. m. 68... 93% 98% 93% \% 
1000 W. R. & E. gz. 92 92 #2 . 
2,000 Wash. Gas T%s 101% 101 = #101 Ww 
4,000 Wash. Gas Se...... 79 78 7 - 





Texas Power & Light pf. 
Utah Power 4 Light pf... 





it. & Po 
Council 


Edison com. 


AND TRUST COMPANIES 


Colgate, Parker & Co.. 
Colgate, Parker & Co., 
Coigate, Parker & Co., 
Colgate, Parker & Co 

Colgate, Parker & Co., 
Colgate, Parker & Co., 
Colgate, Parker & Co., 
Colgate, Parker & Co., 
Colgate, Parker & Co., 
Colgate, Parker & Co., 


OIL SECURITIES 


Doyle & Co., 30 Broad St. 
. 30 Broad Si. 
Doyle & Co., 30 Broad St 
so., 30 Broad St 
Doyle & Co., 30 Broac 8t. 
Doyle & Co., 30 Broad St. 
Doyle & Co., 30 Broad Sit. 
30 Broad St. 
30 Broad St. 
30 Broad St. 
Broad St. 


Charies E. 


Charlies E 
Charles E 


Charies E. 
Charies E. 
Charlies E. 


Charies E 


Charies E. 
Charies E. 
Charies E. 
Charies E. 
Charies E. 
Charies E. 
Charies E. 


PUBLIC UTILITIES 


MacQuoid & Coady, 
MacQuoid 4 Coady, 14 Wall St 
Pynchon & Co., 


Pynchon 
Pynchon & Co., 
Pynchon & Co., 111 Broadway. 


Pynchon & Co. 


g 


PPE ERE EEE EEE OEE eRe hmm & me 
as 
wm me 


QDnanm 
Serer r 


an 
ad 
7 
8 


! 
+ 


BRRECEEREERESECEEEE EEE 


BESSSRSSSRe BER BEEBE ess es eEY 
pane 
zg 


PESLoSSSe SSS SoS seoesesess ooeogs 


Rector 813. 
Rector 8153. 


Rector 813. 


Rector 813. 
Rector 813. 
Rector 813 
Rector 813. 
Rector 815 


Broad 7106 
Broad 7106. 
Broad 7106 
Broad 7106 





Stocks—T ransactions— Bonds 
STOCKS, SHARES 


Week Ended April 2 








1921 1920 
Monday paidionte 1 000 Br i 
Tuesday 1) 5 
Wednesday 1. 
Thursday 1,064 30D 1.3 
Frida) 870,716 ys es 
Saturday Ex. closed 771,140 








Total, week 3, 288, NES 8,450 550 
Year to date WF ANS tts "7, 2K. 170 76,210,620 


BONDS (PAR VALUE) 





Monda) $13,437 7m 

Tuesday 12,786,200 

Wednesday 14, 40,000 

Thursday 10, #20. 420) 

Friday . 

Saturday 4,874,000 Ex. closed s "#71, in 


Total, week ” 962,NO1.: : $75 572,300 
Year to date. 978,160,2N0 1,315,247, 700 1,115,149,139 
In detail the bond dealings compare as follows 

with the corresponding week last year 
April oH,” 21 May 1,°20 Changes 








Corp $10,300 500 +$10,256,000 
Liberty 54,00, 2500 16,761,000 
Foreign Govts 3,444,000 4+ 1.551 00 
City moe + 26,000) 

Total. all $62,501.20) $67.918. 750 $5.27 a 


Stocks Averages—Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 





Low Last Ch’ es Last Yr 
April 2 a 52.19 — .31 oe] 
April 20 52.16 2. i + 37 >t. 4 
April 27. 51.76 51s — 7 ee 
April 2s. 51.72 + A sa 
April 2 az.t5 Ls] MAF 
April 2.48 w2.14 2.2 om Ex. cla 


TWENTY-FIVE INDUSTRIALS 

















April 2 S74 SOL16 ST 116.52 
April ol . STS S617 + .2> 115.18 
April 27 87. mS SI 113.01 
April 28.....88.15 a +1.21 111.21 
April 2 a S708 + OF 1112.28 
April 30.... 38.35 87.26 87.79 + WwW Ex. eld 
COMBINED AVERAGE — 50 STOCKS 
April 2.....70.2) GD.00 0.58 + .28 NOG.1f 
April 26.....70.20 16 HO_RY + 1 Soh Os 
April 27 63.4 69.13 76 
April 2&8 ww. 9.97 + 
April 2 69.59 wm + «mm 
April #0. io.71 TOA + 4 
BONDS—FORTY ISSUES 
Net 
Close Change 
April 2 . 69.65 + 
April 26 ..... we 13 
Apel BT .....- , 60.59 — .13 
April 28 ....... w.17 — 22 
April 2 . pews 9.41 + .24 15.0 
April 30 . 1.63 + 22 Ex.cl'd 
Stecks—Yearly Highs and Lows—Bonds 
—_ STOCKS- —#) BONDS 
High Low High Low 


°1921.. 72.33 Jan. 64.90 Mar. 71.60 Jan. 68.50 Jan 
1920... 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
1919... 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Dec 
1918... 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep 
1917... 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec 
1916. ..101.51 Nov. 80.91 Apr. 80.48 Nov 86.19 Apr 
1915... 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914... 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913... 7.10 Jan 72.31 Jan. %.45 Dee 

1912... 5.53 Sep 

1911... 84.41 June 

*To date 





Out-of - Town Mushete 
Chicago 











STOCKS 
Net 
High Low Last Ch's 
Am. Shipbuilding 76 76 76 
Am. Radiator 7 Py (Ry , 
Armour & Co. pf N14 . NIM % 
Armour Leather .. 12% 12% 12%+ % 
Armour Leather pf SSK SANK NHK 
Beaverboard 7 1f Itty ‘ 
Briscoe Motor Its 14, 14% ! 
Briscoe M. pf ch) i “i 
Bucyrus pf... ») 0 A 
Case Plow Works. 16% 7g % + Zh 
Chi. C. & Conn. pf x 7 s + 1% 
Chicago Elev. pf 314 3 : 
Chi. Tith & Tr...212 212 zi2 
Chi. Rys., Ser. 2 ; 2% 3 
Chi. Pneu. Tool Gy «Ge Hy + TS 
Com'’wealth Edig'n.10 108 10% % 
Cudahy Packing .. ™ wD mam +2 
Continental! Moters 7 iy, 7™™ + % 
> Deere pf....- M4 M4 
Diamond 1033 
0 Godchaux “ 
Gt. Lakes D + 1 
Hartman + 23 
» Hart. S. & Marx 
Hupp Motor Car.. + ™& 
5% Libby, McNeil & L 
Lindsay Light Me 
Midwest Util. pf 
> Mitchell Motor 
Montgomery Ward 2k 3% 
National Leather as + %& 
Nat. Carbon pf 1m 
Orpheum Circuit OP + 2% 
People’s Gas 4s + 1% 
Pick (A.) . «oc 
Piggly Wisely “a + 1% 
Public Service .. MO 
5 Quaker Oats 106%, 10674 106% 
Quaker Oats pf SSI ONT BAIL + 2'- 
Reo Motor -- 24% £23 21 , 
Sears- Roebuck Siw %SI% NT } 3 
» Shaw «(W. W.) 45 41% 42 1 
St. Gas & E) pf is os es <2) uy + CO 
Stewart-Warner 31% @ 3% + 2 
6 Swift & Co . 100% 100 100 
Swift Int'rnational. 27% 2 my + 1 
Thompson .... ; ar, 31 +1 
Temtor Corn & F. 13 12% 13 - bs 
Un. Carb. & Carb. 52% ey BT ne’ 4 4 
Union tron Works. 15 11% 14 + why 
Wahl Co. .... i 4, 45 ie 
Western Knit. M 1% 13 13% + YW 
Wrigley PPS, 7e 70 
2.64 Yellow Mfg. ... 100% wo 100% + 20% 


BONDS 


D100 Chi. C. & Con. 5e.. 40 Ww “ 
4,000 Chi. C’ty Ry. 5s.. 66% Hig 65K 


3,000 Chicage Ry. 5s.... OK Gy Hy 
14,000 Chicago Ry. 5s, B. 25 34 34% 
2,000 Chi. Rys. inc. 48. 19% 19% 19% 
5,000 Com. Edison jJs.... 5 & bs 
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PUBLIC 









B Offere Bid Offer 
Tenn. Ry., Lt. & Pow. pf ( MacQuoid & Coady, 14 Wall St Kansas & Gulf . Ms, 0 
Western Power 4 $5 MacQuoid & Coady, 14 Wall St Lehigh Coal Sales. ¢ 
Ilo of 67 an MacQuoid & Coady. 14 Wall § Libbey-Owens Sheet Gl 1% pf ™ Oo 
West Penn. Trac. & W. P 11 12 Otto Billo Hanover 6 Lima Locomotive Co. com 90 x 
Do pf ti4 tio Otto Billo Hanover Library Bureau pf ean v9 r2 
I com 12 ’. G. Souders & Co., 31 Nassau St L. R. Steel Units........ 125 4 
Do pf 6S 70 W. G. Souders & Co., 31 Nassau St. Lyons Petroleum ... 7 
Western Power con 21%4 Pynchon & Co., 111 Broadway. Rector 813 Massillon Roll.Mills com.(10 sh.) 175 . 
Do pf esvac seaes Ro 
7 —_ y aawem — c Merck & Co. 8% pf 86 
INDUSTRIAL AND MISCELLANEOUS ietahilian Sate Stocea com 10 
: Do pf nhecsesan ° 4 
All-Am. Truck, Class A 2 Bb. J. McClelland & Co., 100 Broadway Rector 0604 Do voting trust ctfs..... : 
Aluminum Mfg., Inc., 7% pf 7 ! Pynchon & Co., 111 Broadway. Rector 813 Metropolitan Credit units x 
Am. Fuel Oil & Transportation 4) R. J. McClelland & Co., 100 Broadway Rector 0604 Metropolitan Credit units ( 
Am. Fuel Oil com 1 Pe Kohler, Bremer & Co., 32 Broadway Broad 6910 Metropolitan 5-We Stores con 10 
Am. Mfg. com ‘ 2 J. Nickerson Jr., 61 Broadway Bowling een 6840 Do pf ye N $1 § 
Am. Radiator Co. 7% pf . Os Pynchon & Co., 111 Broadway. Rector 813 Metrepolitan Paving Brick com G4 
Am. Rolling Mills 7% pf Mi " Pyncnon & Co., 111 Broadway Reetor 813 Do pf. .. 6 7 
Do ° . 9S W. E. Hutton & Co., (#0 Broadway Rowling Green 4140 Midwest & Gulf Oil 
Am. Seeding Machine pf s SS W. E. Hutton & Co., 60 Broadway Bowling Green 4140. Moline Plow Co. Ist 7% pf 28 
Am. Tire Corp 1% R. J. McClelland & Co., 100 Broadway. Rector 0604 Mecnarch Rubber com. 10 
Do ; ‘ + 2 Kohler, Bremer & Co,, 32 Broadwa Broad 6910 Mountain States Tel. & Tel. Co 87 
Am toller Bearing Co. com ” Melhuish & Co., 43 Exchange I'la John Hoot National Automatic Music 1 2 
Do pf nbs Oo Methuish & Co., 43 Exchange Place John GOOG National Casket ns is 
Am. Type Foundry Co. 7% pf R2 Pynchon & Co., 111 Broadway Rector 81 New England Fuel Oil. 1 x 
Barnhart Bros. & Spindler New Jersey Zinc .. . 22 
ist 7% pf es 8] Pynchon & Co., 111 Broadway. Rector 813 New Mexico & Ariz. Land Co 1% 5 
Banner Gold Mining Co. of Co 1 Melhuish & Co., 43 Exchanve Place John GOO Orange Oil & Ref JO. « ;. ’ 
Blue River Mining Co Melthuish & Co., 43 Lee John Osage Oil Refining . 20 4 
Borden's Cond. Milk Co Sx ” Williamson & Squire St. Broac Owenwood Oil 47 
Do 6% pf. ~ RN Pynchon & Co., 111 Broadway Rector 813 Packard Motor Car Co. pf 
British Guiana Concessions com 0 Melhuish & Co., 43 Exchange Place. John 6006 Paige Detroit Motor Co. 7% pf 69 
Do pf. . ae 10 Melhuish & Co., 43 Exchange Place. John 6006 Peters Home Bldg , os 95 10 
Brighton Mills Class A 7% pf x 86 Pynchon & Co., 111 Broadway. Rector 813 Peters mar bg units 4 - 
brunswick-Baike-Col. Co. 7% pf ~ ” Pynchon & Co., 111 Broadway. Rector 813 Penny, . Co. 7% ‘ 87 
Bucyrus Co. .... : 8 ~ Pynchon & Co., 111 Broadway. Rector 813 Pittsburgh Electric & Mfe. 
Canadian Explosives pf.. t 70 A F Ingold & Co., 74 Bre adway. Rector 3991 ; I ter & a 6% pt 96 
Carlisle Ttre units ate ; 1 x ; = —~) ner eg _ rs . 100 I He ) a bor 200. R E. ge oe. ° : 
Cent. Steel pf. (buy 20, sell 10) s 2 were? agg D-beat Peron steerer es Dalstan Sinel Car a? ; 
Childs Co. 7% pf 1s Pynchon & Co., 111 Broadway Rector 813 “pe 5 Sei p aa 
. . - ynchon & Co., 111 Broadway. Rector 813 tauch & Lang units. 
Cleveland Automobile Co. 8% . - Republic Acceptance units $ 
Cleveland Discount units (buy 20 Do common : 
sell 10) .. . ”) James Boyle & Co., : Pittsburgh Do pf 
Cleveland Nat. Fire ( James Bole & Co Pittsburgh Republic Motor Truck Co 
Cling Cutlery Corp Ace Jonn GOV lls-Royce Co. 7% nf 
Colonial Finance unts. \ sale Baking Powder 6% pf 7 
Columbus & Xenia g 414 
Commonwealth Finance con ‘ y d 6910 Sugar Ref. Co. conv 
Do pf way. Broad 6010 Steel & Tube Co. of Am. 7% pf 7 
Commonwealth Finance Cort t 1a way Rector 0604 Sherwin-Williams Co. con 28 
Do pf 5 4 ) Nay Rector 0604 Do pf * 
Consumers Stores Co. com , 6006 Stevens-Duryea units D 
Congoleum Co. 7% pf si , + “ y Smith Rubber & Tire 
Continental Motors Co. 7% ‘ ee ane Standard Cap & Seal 
ently Rut ber f. units ; R. J. Met lland & Co 100 i vay ite t * 0604 Pe ona aa juryea unit 
é ) t re of nits é ° “ v aru yee MS 
Dearborn Truci ur its 0 R. J. McClelland & Co., 100 Br -=e Rector 060s United Automotive uni 
-gahag apts ag Rew gy te “ Williamson & Squire, 25 Broad St Broad 6700 United Auto Stores 
JDel., Lack & West Coal at | chon & C« 111 Broadwa Re 8} Do pf 
Dodge Mfg. Co t% pf ax Pynchon & Co., 111 Broadway. Rector 81 Do ) 
Douglas Shoe Co conv 1% pf ss ) Pynchon & Co.. 111 Broadway Rector 813 ey, &. Automotive unite 
FE. G. Budd Mfg. Co. 8% pf RS Glidden, Davidge & Co., 20 Broad St. Rector 6960 1y. S Morteare units 16 
hast« . Stee ee : 2k Glidden, Davidge & Co., 20 Broad St. Rector 6960 U. S. Compression Inner Tube 8 
mad ap. aes M0 “og R J. McClelland & Ce a 100 B way Rector 604 i S. Finishing pf 
~ <tr . eee « ynchon & Co., 111 B ) Rector 813 U. S. Printing & Lith. 7% pf . 
Eisen n Magnet Co. 7% pf #) R. J. McClelland & Co., Inc 100 B’way Rector 604 U. S. Worsted Cx Ist f g 
E)gin Motors . é tlidden, Davidge & Co., 20 Broad St. Rector 6960 U. S. Metal ap & Sea % 
Empire Steel & Iron 2 at tilidden, Davidge & Co., 20 Broad St. Rector 6060 U. S. Mortgage units 
_Do pf ee 0 Moyse & Holmes, 20 Broad St Van Raalte Co.. Inc Ist 7% pf 
Everett-Heany Co f Pynchon & Co., 111 Broadway Rector 813 Welch Grape Juice Co. 7 pf 0 
Farrell, Wm. & Son, 7% pf. { Pynchon & Co., 111 Broadway Rector 813 Willys Corp. pf 
Firestone Tire & Kub. Co. 7% pf 4 7 Pynchon & Co., 111 Broadway. Rector 813 Do com 
Fisk Rubber Co. Ist 7% pf sO Pynchon & Co., 111 Broadway. Rector 813 Wilcox Oil & Gas 
Fisher Body (Ohio) Co. 8% pf if Pynchon & Cc., 111 Broadway Rector 813 Winchester Co. 7% pf 
Frick-Reid Supply Co: 8% pf 9 R. J. McClelland & Co., 100 Broadway. Rector 0604 Winnsboro Mills 7% pf 
Hi. H. Franklin Mfg. Co. 48 Melhuish & Co., 43 Exchange Place John 6006 
Frontiers Mortgage Co. units mM Melhuish & Co., 48 Exchange Place John 6006 R 
saylord Stores units James J. Boyle & Co., In 24 4th Av., Pittsburgh, Pa 
Garford Motor Truck common 66 James J. Boyle & Co., Inc., 324 4th Av., Pittsburgh, Pa Brooklyn City R. R 4 
SIE adios Snaede Sees F J. Nickerson Jr., 61 Broadway Bowling Green 6840 Chicago, Burlington & Quir 4 
Gen. Am. Tank Car Corp. ist pf 72 Melhuish & Co., 40 Wall St. John 6006 Cinn. Northern R. R 
Gold Hill cons............. 2 Pynchon & Co., 111 Broadway. Rector 813 Hudson & Manhattan 
Godchaux Sugar Co. 7% pf 70 7 Pynchon & Co., 111 Broadway Rector 813 a ee 
Goodyear Tire & Rub. Co. 7% pf 4 a Pynchon & Co., 111 Broadway Rector 813 Minn., St. Paul & Sault Ste 
Graton & Knight Mfg. Co. 7% pf 7 RI Pynchon & Co., 111 Broadway. Rector 813 Marie Leased Line 
Great Atl. & Pac. Tea 7% pf } OR Pynchon & Co., 111 Broadway Rector 813 
Great Western Sugar Co. 7% pf. 100 106 Pynchon & Co., 111 Broadway. Rector 813 TOBA 
Griffin Wheel Co. 6% pf.. SE 90 Kohler, Kremer & Co., 32 Broadway Broad aie 
He TE evecececntcess oe 1.65 R. J. McClelland & Co., 100 Broadway. Rector 06 . : 
Hart Ol 65 Moyse & Holmes, 20 Broad St . Bristol & Bauer 
Hanes Knitting Co.. 1 Melihuish & Co., 40 Wall St. John 6006 B 
Hasbruck Divide ....... 20 Melhuish & Co., 40 Wall St. John 6006 
High Gravity ........ Es 25 James J. Boyle & Co., Inc j24 4th Av., Pittsburgh, Pa 
Home Electric Appliance 14 Pynchon & Co., 111 Broadway. Rector 813 r 
Holly Sugar Co. 7% pf x 72 Pynchon & Co., 111 Broadway Rector 81 
Hupp Motor Co. conv. 7% pf y. 97 Pynchon & Co., 111 Broadway Rector 81 
Hydraulic Steel conv. 7% pf 70 Pynchon & Co., 111 Broadway Re r 
Indiana & Illinois Coal Co. 7s 3 oe R. J. MeCletland & Co 3 dwa ector 0604 
Kansas & Gulf ae 7 10.35 Kohler, Bremer & Co. iway Broad 6910 


UTILITIES—Continued 































































INDUSTRIAL 
































AND 





STEAM RAILROAI 
Pe 
Company Rate. i 
Atch., Top. & Santa Fe. 1% Q 
Central of N. J.. 2 Q 
Cleve. & Pittsburgh...... 1% @Q 
Do sp., gtd . . l Q 
Delaware & Hudson. “% Q 
Elmira & Williamsport. .2.26 
illinois Central .. asco aan 2 
Keokuk & D. M. pf.. 
Norfolk & Western... 1% Q 
Pennsylvania dee We 2 
Pere Marquette pr. pf... 14 Q 
Pitts. & West Va........ 1% Q 
Reading Ist pf DO Q 
PROGR ccc ccccscccsacs 2 Q 
STREET RAILWA 
Cape Breton El. pf... 3 


Carolina P. & L. 2 Q 





Yonn. R. & L. com. & pf. 1% Q 
Detroit United a Sti 
Duquesne Light pf... 1% Q 
Hav. El. Ry., L. & P 
com. & pf..... Rinne 
Montreal Trainway - 2% Q 
Mont. L., H. & FP. cons.. 1% Q 
Tampa Electric . 2) Q 
In. Stl ty., N. Bedford 2 Q 
West. Penn. Power pf... 1% Q 
e..2: F @ WW. P.. gt. i% Q 
W.P. T. 2 W. P. pe.. 1%A 
BANK STOCKS 
Am. Exchange Nat... 3 Q 
Bowery ecee ‘ 3 Q 
Bowery 7 Ex 
Pacific 2 Q 
Pacific 2 Ex 


ividends Declared and Awaiting Payment 


TRUST COMPANIES 


rs Loan & Trust ) Q 
County, Brooklyn. 5 Q 





Lincoln 


INDUSTRIAL AND MISCEI 





Allis-Chalmers ‘ ‘ 1 Q 
Am Acceptance Corp 2 J 
Do pf . ‘ ava a Q 
Am Art W om. & pf..1 Q 
Am. Brass 3 Q 


Am. Chemical & Dye $1 Q 
Am. Coal as $1 Q 
Am. Cigar ese ee 4 Q 
4m. Gas & Elec. pf.... Q 
Am. Glue 


4m. La F. Fire Engine 
Am. Light & Traction. 
Am. Light & Traction. 
Do pf 

im. Linen ° 2 Q 


1 
oe 4 
Am. La F. Fire Eng....15 Stk J 
1 
i 
1 


May 


























Pr Das Books 
yh Company Rate i i Clos 
aide Am. Radiator . $1 Q June 30 *June 15 
*May 6 OO Saw dadenwa 1% Q May 16 May 2 
» *Apr 29 Am. Soda Fountain 6 Q May i4 Apr 0 
May 10 Am. Tob. com. & com. I Q June 1 May 10 
May 10 Am. W. W. & El. pf 1% Q May 1 May 2 
0 *May 28 Amoskeag Mfg : 1 Q May Apr. 7 
*Apr. 20 Amparo Mining 2 Q May 10 Apr. 30 
1 May 6 Associated Dry Coods 1 Q May 2 Apr. 16 
*Apr. 26 De B68. Mbiscccs 1} Q June 1 i4 
, May 1 DOS Be Whecax oe 1% Q June 1 14 
May Atlantic Petroleum 2 May Mz 10 
2 *Apr. 14 Atlas Powder pf.. 1% Q May Apr 20 
May 6 Atlantic Refining . 1% Q May 2 Apr. 15 
) May 24 Barnard Mfg. .. 2 QM Ay 2 Apr. 21 
” Apr. 19 Beth! Stl. com. & com. B 1% Q July 1 *June 15 
Do 8% pf ° 2 Q July 1 *June 5 
Do 7% pf.... 1% Q July 1 *June 15 
*Apr. 15 Bigelow-Hart. Carpet 2! Q May 2 
Apr. 15 Do pf os 1% Q May 2 *Apr. 23 
4 *Apr. 30 | Bond & Mtg. Guarantee. 4 Q May 14 May 7 
M it Bourne Mills . Q May 2 
2 Apr l trit. Col. Fish & Pack 1% Q May 2! 
Brill (J. G.) Co. pf 4 Q May ; 
if Apr. 20 Brooklyn Edison 2 Q June 1 
2 Apr. 15 Buckeye Pipe Line 2 Q June ls June 1 
6 Apr. 30 Burns Bros 7 ‘ 2 Q May 16 May 4 
*May Do pf A 1% Q May 2 Apr. 22 
*Apr. 21 California Packing 1 Q June ls June 1 
2 Apr. 21 Cedar Rap. Mfg. & P 4 Q May 16 Apr. 30 
May 2 Cent. Cupley Sugar 2 Q May 2 *Apr. 15 
f May 2 Do pf. lt 
Cit. Service, Shas 1 
Cities Service 1 
~ Cities Service .. 1: 
“ Do pf. & pf. B 
me Cleve. El. Ill. pf 
Clinehfield Coal ) 
- Apr. 2 Columbia Gas & El ay 
Commonwealth Edison 2 Q May 2 Apr. 15 
*Apr. 21 Consol. Gas, N. Y i%y% Q June l May ll! 
Ay 9 Cont. Paper & Bag 1 Q May 16 May 4 
y Apr. 26 Lo pf : 1 Q May it May % 
. Davis Mills . 1 June 25 June 11 
EOUS Deere & Co. pf 1% Q June 1 May 14 
1¢ Apr. 25 Dow Chemical ™% Q May 15 *May 5 
I *June 10 Dow Chemical 1% Ex. May 15 *May 5 
June 5 et. > cadens «,s 1% Q May 15 *May 5 
|} Dominion Bridge 2 Q May i6 Apr. 30 
i4 Apr. 30 | Du Pont Ch. com. & pf..20c Q May 5 Apr. 25 
2 Apr. 15 | Du P. de N. Powder 1% Q May 2 
2 Apr. 11 Be pt. «. 1% Q May 2 
2 Apr. 15 Eastman Kodak . 2% Q July 1 
2 Apr. 16 Eastman Kodak 10 Ex. June 1 
2 Apr. 16 | Eastman Kodak 5 Ex. July 1 
1 May 17 a Ae 1% Q July 1 
if May 3 | East. Steel Ist & 2d pf 1% Q June 15 
2 Apr. 12 Ed. El. Ill. toston 3 Q May 2 Apr. 15 
2 Apr. 12 | Elec. Bond & Share pf 1% Q@ May 2 Apr. 18 
2 12 Kisemann Magneto pf 1% QQ Mays 2 *Apr. 26 
2 2 Emerson Shoe pf... 1% Q May 2 Apr. 26 

















Companys Rate 
Esmond Mills ! QM 

Do pf 1% ) 

Exeter Mfg 2.50 Q M 

Fall River Gas Works 2M 
Famous Players pf 2 QM 
Fajardo Sugar 2 Q 
Federal Sugar Refining. 1% Q M 

Do pf 1 Q M 

Fisher Body . 0 ¢ 

Do pf penn i% QM 

Ft. Worth P. & L. pt 1% Q MN 
General Motors 2h QM 

Do pf ane 1% QM 

Do 6% deb 1 QM 

Do 7% deb % QM 
General Cigar 1 Q Ma 

Do pf : 1% Q J 

Lo deb. pf. puee 1% Q Ju 
General Optical pf Q Ma 
Gillette Safety Razor $3 Q Ju 
Goodrich pf A 1% Q J 
Gilliland Oil pf... 2 Q Ma 
Granite Mills .. . 1 QM 
Gt. Lakes D. & Dock 2 M 
Greeloch Co ? Q Ma 
Griffin Tobacco pf 1% QM 
Hamilton Mfg 2 QM 
Harmony Mills pf. 1% Q Ma 
Hart. Schaffner & Marx. 1 Q 
Harb.-Walker Refrac l Q 

Do pf P 1% Q 
Hood Rubber pf 1% » I 
Houghton Co. Light pf..7%« M 
Ill. Nor. Utilities pf. 1} Q Ma 
Illum. & Pr. See. pf. I%¥ QM 
Indiana Pipe -Line. 2 C f 
imperial Oil 1 M M 
Inland Steel 2M Q 
int. Nickel pf 1% Q Ma 
Kelly-Springfield Tire. 3 Stk Ma 

ek SO ea 2 QM N 
Lake of Woods Mill @ J 

TO ES wees . iy% Q Jur 
Lehigh Coal & Nav... $1 QM 
Lig. & M. com. & com. B 3 Ga Zz { 
Ludlow Mfg. Assoc $1.50 Q J 
Ludlow Mfg. Assoc. $1 Sp. June n 
Manomet Mills . 2% QM . 
Mass. Cotton Mills.. 4 M 
Mass. Gas pf. 2 June Mi 
May Department Stores. i June 
May Department Stores 

Do pf 

> aaa r 
McElwain Ist pf.. 
Mechanics Mills 
Merritt Oil . 
Merrimac Mfg 
Miami Copper 


Middle West Utilities pf 





DVERTISEMENTS 





Market 





Continued 





S13 
rl 
" ou 
I ad 69 
or 81 
way Rector 0604 
A Rector 0604 
Rect OG04 
Rector 0604 
Broad 616 
ad 69 
mad ove 
1 G006 
< ri 
4 aee 
Green 6&4 


way Rector 0604 


Rector 3993 
Broad 6790 





GOOF 
iway. Rect 604 
adway Re r 060 
Rector 813 
Rector 813 
y. Broad 691 
I adway Rector 0604 
Rector 813 
Pitt 
r sl 
r 6410 
) fway R G4 
iwa Re 
way. Re 
Pitt 
Sl 
Broad 6790 
tor ¥] 
Bowling Green 4140 


i ing wee 4 
iway Rector 0604 
iway Rector 0604 
jad 6910 


ad 6910 








way. Broad 6910 
Rector 0604 
a Rector 0604 
ay tector 0604 
way Broad 6910 
way Broad 6910 
24 4th Av., Pittsburet 
Bowling Gre 4 
Re € 813 
oadway Re 16> 
udiway I 4 


Rector 813. 


ctor 813 





ctor 813 
Rector 0604 
troad 6016 





y Br 
Rector 813 
Rector 813 





Broad 6790 
road 4377 





Rector 2920 
Rector 2920 


Broad 4377 





4594 
Bid ff 
70 f 
i 4 
101 , 
I’ 1 
Q Mag it 
2 Q May 16 *A 0 
Q July 
4, Q Ma M 
4 Q Junel M 0 
Q May ! *M 1 
2 Q Ma 0 
» QaA 10 
$ Q Ju 
Q Ap 0 \ 
Q Jur N f 
( Stk June M t 
$ QM ‘ t 
Q Ma ¢ 0 
2 Q May if f 
1% Q June ‘ 
Q June IS 
6 Q Ju A 1 
Q Ma 14 AT 25 
2 Q May it 4 0) 
f Q June 0 
Oc Stk June 1 10 
2 Ma 7 
Q May 2 0 
Q May It i 
Q Ju 
f % Q June M 
2 Q Jun 
Q Ma 1 
Q Ma 
200 Stk Ma t 
2 Ma f 
Q Ma ) 1 
Q Ma 
, Q Ju “s 
rT Q Ma 
( Q Ma 
2 Q May if 2 
Q Ma if 
pf 4 Q June 
M May 24 
Q May 
Q June 
; May 1 
87 Q June ] 
I Q June 2 
1% Q May 28 
3 May 31 M 
2 Q May - ie 
3 May: 16 
2 June 20 f 
1 Q June | M t 
2 Q June 1 M 
I I% Q June 1 May It 
f i% Q June 1 M it 
1% Q June 1 Ma " 
2c = Q May 15 May 2% 
Co 2 Q June |! May 2 
i; books do not close 
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ADVERTISEMENT>. 








$230,000,000 


(Total Issue) 


Northern Pacific 


- Great Northern 


Joint.15-Year 642% Convertible Gold Bonds 


(C. B. and Q. Collateral) 


To be dated July 1, 1921 


Interest payable January 1 and July 1 


To mature July 1, 1936 


Convertible at any time, at the option of the holder, as more fully 
described below, into 6% Bonds of the Northern Pacific Railway 
Company and/or 7% Bonds of the Great Northern Railway Company. 


Redeemable, at the option of the Companies, as a whole or in amounts of not less than $5,000,000, at 10314% and acer: ued 


interest at any time on 75 days’ notice. 


Any Bonds called for redemption, in order to be converted, must 


be presented for conversion fifteen days before the redemption date. 


Coupon Bonds in denominations of $1,000, $500 and $100, with privilege of registration as to principal 
registered Bonds in denominations of $1,000 and authorized multiples thereof. Coupon.and registered Bonds 
and the several denominations interchangeable. 





THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 





The following summarized description of these Joint 612% Convertible Bonds has been prepared for us by Howard 
Elliott, Esq., Chairman of the Northern Pacific Railway Company, and Louis W. Hill,-Esq., Chairman o} 
the Great Northern Railway Company, from their letter to us dated April 25, 192I: 


The Joint 15-Year 614% Convertible 
Bonds are to be the direct and joint 
obligations of the Northern Pacific and of the Great 
Northern Railway Companies, and are to be secured 
by a pledge of 1,658,674 shares (approximately 97% 
of the outstanding stock) of the Chicago, Burling- 
ton and Quincy Railroad Company (which percent- 
age of stock has heretofore constituted the sole col- 


Security 


lateral security for the maturing “Burlington Joint 


4s”), and in addition by $66,000,000 of mortgage 
bonds of the two obligor Companies, the deposited 
collateral being valued at an amount in excess of 
120% of the principal amount of Joint 614% Bonds 
to be issued. 


Conversion The Joint 644% Bonds may be con- 
Privileges verted, par for par, without charge, 
—_—_— at the option of the holder at any 
time (upon presentation not later than fifteen days 
before maturity Or earlier redemption) into 6% 
Refunding and Improvement Mortgage Bonds 
(Series B) of the Northern Pacific Railway Com- 
pany, due 2047 (callable after 15 years at the Com- 
any’s option at 110% and accrued interest), or into 
bo Fifteen-Year General Mortgage Bonds (Series 
A) of the Great Northern Railway Company, due 
1936 (with no option of prior redemption), or into 
bonds of both issues in any ratio between the two 
which the holder of the Joint 614% Bonds may 
desire, but not more than $115,000,000 of either of 
such mortgage bonds will be issuable upon such 
conversion. 


Legality Such Northern Pacific Bonds are, 
fee Sacimne Bank, i” the opinion of counsel, a legal 
and Life Insurance investment for savings banks and 
Com panice trust funds in New York, Massa- 


chusetts, Connecticut and Vermont. Both such 
Northern Pacific Bonds and such Great Northeru 
Bonds are, in the opinion of counsel, a legal invest- 
ment for life insurance companies in the state of 
New York. 


Earnings During the ten and one-half years from 
———— __ 1911 to 1920 inclusive, the combined av- 
erage surplus income of the Northern Pacific and 
Great Northern Railway Companies, after payment 
of combined fixed charges, other than the interest 
on the outstanding joint bonds which are to be re- 
funded by the new issue, was about $44,000,000 
annually, and, in addition, the share of the two 
roads in the surplus income of the Chicago, Bur- 
lington and Quincy Railroad Company, after the 
payment of its fixed charges, averaged about 
$20,960,000 annually, the total annual average being 
about $64,960,000 as compared with $14,950,000 
which will be required annually for interest on the 
new issue of Joint 644% Bonds. 


Since July 1, 1901, the Chicago, Burling- 
ton and Quincy Railroad alone has in 
creased its surplus in the amount of approximate: 
$200,000,000, against which no securities prior to th¢ 
stock have been issued. The combined net asset: 
of the Northern Pacific and of the Great Northern. 
after deducting their prior debts, together with 97°: 
of the net assets of the Chicago, Burlington and 
Quincy Railroad, after deducting its debt, indicate 
an equity, at book value, for these properties of close 


to $1,100,000,000. 


Equity 





The above bonds are offered, subject to issue as planned, for subscription 
at 96)2% and interest, to yield approximately 644% 


Discoung will be allowed at the rate of 64% per annum on the principal sum of the Bonds from 
the date of payment to July 1, 1921, from which latter date interest will accrue on the Bonds. 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock A. M., Thursday, April 28, 1921, The 
right is reserved to reject any and all applications, and also in any case, to award a smaller amount than applied for. The 
amount due on allotments will be payable at the office of J. P. Morgan & Co. in New York funds on or about May 16, 1921. 
Northern Pacific-Great Northern, C. B. & Q. Collateral 4% Joint Bonds, due July 1, 1921, with final coupon attached, 
will be accepted in payment at 100% and accrued interest to date of payment on allotments. 


Temporary Bonds, exchangeable for definitive Bonds when prepared and received, will. be delivered upon payment. 


J. P. Morgan & Co. 


First National Bank, New York 


The National City Company 


Guaranty Company of New York 
Harris, Forbes & Co. 
Mechanics & Metals National Bank 


Bankers Trust Company 
Lee, Higginson & Co. 
National Bank of Commerce in New York 


American Exchange National Bank 


Central Union Trust Company of New York 


New York Trust Company 


The Equitable Trust Company of New York 


Brown Brothers & Co. 
Halsey, Stuart & Co. 

J. & W. Seligman & Co. 
Clark, Dodge & Co. 


Kidder, Peabody & Co. 
White, Weld & Co. 
Blair & Company, Inc. 
Hayden, Stone & Company 


Dillon, Read & Co. 
Spencer Trask & Co. 
E. H. Rollins & Sons 
Lazard Fréres 


Kissel, Kinnicutt & Co. 








New York, Monday, May 2, 1921. 














rw 





eee a tee 
Bigmior Ae Bias 








